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REVIEW OF THE MONTH 


Investment holdings of member banks have 
been increasing since last summer and are 
now almost as large as they 
were late in 1936 and early 
in 1937. Bank deposits and 
reserves, both of which in- 
creased to new high levels late in 1938 and 
again in January of this year, have shown no 
further growth during recent weeks. Gold 
imports have continued in large volume, but 
their effect in increasing bank reserves and 
deposits has been largely offset by substan- 
tial increases in Treasury balances at the 
Federal Reserve banks. These balances were 
increased in December and again in Feb- 
ruary by proceeds from sales of direct and 
guaranteed obligations of the United States 
Government, and were also increased in the 
third week of March by income tax receipts. 

Treasury financing in March took the form 
of offering additional amounts of three out- 
standing Treasury issues, 
in exchange for Treasury 
notes maturing June 15, 1939. Holders of the 
maturing notes were offered the choice of ex- 
changing them for the 11% per cent notes 
maturing December 15, 1943, with a premium 
of one point, the 214 per cent Treasury bonds 
of 1950-1952 with a premium of 214 points, or 
the 23, per cent Treasury bonds of 1960-1965 
with a 23%%-point premium. The maturing 
notes totaled $1,290,000,000 and all but about 
$30,000,000 were exchanged for the issues 
offered by the Treasury. The exchanges con- 
sisted of $890,000,000 of the longer bonds, 
$320,000,000 of the 214 per cent bonds, and 
$50,000,000 of the notes. These operations, 
by increasing the amount of Treasury bonds 
and reducing the volume of notes outstand- 


Recent banking 
and credit 
developments 


Treasury financing 





ing, resulted in a lengthening of the average 
maturity of the public debt, as have other 
Treasury debt operations during recent years. 
Changes in the structure of the United States 
Government debt were discussed in the Jan- 
uary BULLETIN. 

Treasury receipts from income taxes and 
other sources around the middle of the month 
exceeded its expenditures, including interest 
payments due at that time, and consequently 
the Treasury’s balance at the Federal Re- 
serve banks was somewhat increased. In 
February there had been an addition to this 
balance from sales of guaranteed obligations 
in the form of notes of two of the Govern- 
ment agencies. The Treasury’s balance with 
the Reserve banks on March 22 was about 
$1,200,000,000. In addition the Treasury has 
about $600,000,000 of unpledged gold in its 
working balance and $900,000,000 of deposits 
at commercial banks. These three items con- 
stitute the Treasury’s cash balance, and as 
the Treasury makes disbursements out of its 
holdings in vault and with the Federal Re- 
serve banks to meet the expected current ex- 
cess of expenditures over receipts, bank de- 
posits and reserves will increase. 

Following the announcement by the Treas- 
ury on February 27 that no new cash would 
be raised in the March 
financing, there was a con- 
siderable rise in Government security prices. 
From February 27 to March 10 the average 
yield on long-term Treasury bonds declined 
from 2.42 per cent to a new record low level 
of 2.32 per cent. This compares with an 
average of 2.52 per cent early in December. 
The longer-term Treasury notes showed a 
similar change, with the yield on the Decem- 
ber 1943 issue declining from 0.85 per cent 
on February 27 to 0.70 per cent on March 10. 


Security markets 
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Treasury bills have been selling on practi- 
cally a no-yield basis for the past three 
months. 

Prices of the highest-grade bonds of utility 
and industrial corporations rose to new high 
levels in the first half of March and those of 
lower-grade corporate bonds advanced to the 
highest prices since early in 1937. With the 
development of international difficulties in 
Europe around the middle of March, there 
were sharp declines in stock prices, but the 
decline in bond prices was not as large as the 
advance in recent weeks. 

The principal demand for Government se- 
curities during the recent sharp rise in prices 
came from banks and other 
financial institutions, reflecting 
the abundant supply of funds 
in the market seeking invest- 
ment outlets. In the early weeks of the year 
there were declines in Government security 


Changes in 
investments 
at city banks 
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holdings at New York City banks, as shown 
by the chart, and increases at Chicago banks, 
representing principally shifts in Treasury 
bill holdings between these two groups of 
banks. During the five weeks ending March 
22 reporting member banks in New York 
City increased their holdings of direct obli- 
gations by $190,000,000; their bond holdings 
increased by $425,000,000, while holdings of 
notes and bills declined by $235,000,000. It 
appears that about $100,000,000 of these 
changes represented conversions of notes into 
bonds at the March financing. New York City 
banks also purchased additional amounts of 
Government guaranteed obligations in Feb- 
ruary. Chicago banks have recently shown 
little further change in Government security 
holdings. 

At banks in the 99 other reporting cities 
holdings of guaranteed obligations have in- 
creased somewhat, while those of direct obli- 
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gations have declined slightly. The decline | peak levels. In addition, country banks con- 
in direct obligations occurred principally in| tinued to add moderate amounts to their real 
holdings of bonds until the time of the new estate loans, while commercial and agricul- 
Treasury financing on March 15, when there | tural loans showed little change and holdings 
was a substantial shift of some $250,000,000 | of corporate securities were further reduced. 
from notes to bonds. The chart shows that) Reserves of country banks carried with Fed- 
the combined holdings of direct and guar-|eral Reserve banks have increased slightly 
anteed Government obligations at banks in| since the middle of last year, while their bal- 
100 leading cities outside New York have in| ances with other banks have been built up to 
recent weeks been at approximately the pre-| new high levels. 
vious maximum reached at the end of 1936.| Changes in security holdings of country 
Holdings of securities other than those! banks are shown in the chart. After declin- 
of the United States Government increased|ing in the first half of the year, country- 
somewhat at New York City banks during} bank holdings of United States Government 
the early weeks of the year but showed little| securities increased considerably in the latter 
change at banks in other cities. More de-| half of 1938 to a total of $3,200,000,000, an 
tailed call report figures show that all classes| amount more than twice as large as in June 
of banks have steadily increased holdings of | 1933. Since that time holdings of State and 
State and local government obligations in re-| local government securities at country banks 
cent years, but that holdings of corporate| have shown a gradual growth. 
securities, which increased somewhat in 1936, 
declined substantially in 1937 and slightly INVESTMENTS OF COUNTRY MEMBER BANKS 
further in 1938 to about the 1934 level. secaiiacinaditasais a at 
Bank loans have shown little change of | >5°° ro. ft SY fae gen 
importance in recent months. Loans to coe 4 | | 
brokers and dealers in securities rose some-| 3,000 }—————+—,— +} — 
what in the latter part of 1938 and also ; | | Fee 


= | | | U.S. GOVERNMENT 
showed a temporary increase early in March — ite Kemect ap eusnerene 
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to finance dealers’ commitments in connec- ‘ ae 
tion with Treasury debt operations. Com- i Al oe ee | 
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United States Government and of State and| banks have fallen rapidly over the past two 
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have occurred in holdings of securities of 
railroads, public utilities, and other domestic 
corporations. As compared with holdings in 
the 1928-1929 period immediately preceding 
the depression, holdings of domestic corpo- 
rate securities at country member banks have 
been cut by one third, while at city member 
banks they have shown little net change. 

Commercial, industrial, and agricultural 
loans at country banks were maintained at a 
rather stable level in 1938. Holdings of 
open-market paper declined for the first time 
since 1933, the decline for the year 1938 
amounting to about $75,000,000, which was 
somewhat less than the decline in the volume 
of open-market commercial paper outstand- 
ing. 

Real estate loans at country banks in- 
creased by about $135,000,000 in 1938, con- 
tinuing the steady advance that began in the 
spring of 1936. Since March 1936 the in- 
crease has amounted to $310,000,000, a 
growth of about 30 per cent, with increases 
occurring at country banks in each Federal 
Reserve district. The growth in these loans 
has been on real estate other than farm land. 
At the end of 1938 about 13 per cent of their 
total real estate loans was on farm land, 
while 65 per cent was on residential prop- 
erty, excluding farm residences, and 22 per 
cent was on other properties, principally 
commercial and industrial. 

Further analysis of the call report figures 
for all classes of banks with special reference 
to new information obtained in the latest 
report is given in an article on pages 259-264 
of this BULLETIN. 

Since last spring, when substantial growth 
of bank reserves was resumed, most of the 
increase in reserves has been 
for the account of New York 
City banks. Fluctuations in 
these reserves at banks in New York and in 
other leading cities are shown on the chart. 
The growth in deposits in that period, how- 
ever, was not concentrated in New York. 
In the latter half of 1938 deposits, other than 
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those of foreign and domestic banks, in- 
creased at reserve city banks and at country 
banks by about the same amounts as at New 
York banks. 

It appears from the following table that the 
additional funds received by country banks 
were used in large part to increase their in- 
vestments, that a smaller part was placed 
on deposit with correspondent banks, and a 
small amount was added to their reserves. 
At reserve city banks, including Chicago 
banks, most of the funds received were loaned 
or invested, the amount added to reserve 
balances being less than the increase in re- 
quired reserves. This was due in part, how- 
ever, to a temporary decline in reserves over 
the end-of-year period. New York City 
banks showed a smaller increase in loans and 
investments than other banks and, as pre- 
viously indicated, a larger growth in their 
reserves. 


PRINCIPAL CHANGES IN CONDITION OF MEMBER BANKS 
BY CLASSES OF BANKS, JUNE 30-DECEMBER 31, 1938 


{In millions of dollars] 




















All New | Other 
mem- York | reserve | Coun- 
ber City city try 
banks || banks!/banks?| banks 
Deposits: 
Adjusted demand and time 3 +1, 358 +433 +435 +490 
U.S. Government - __- +247 +17 +155 +75 
Domestic banks +410 +174 +170 +67 
Foreign banks___.._- +180 +151 +28 Basar: 
Total deposits 3__ +2, 195 +775 +788 +632 
Reserves with F. R. banks: 
LS” +387 +186 +144 +57 
Excess _ - +303 +401 — 130 +32 
Total reserves +690 +587 +14 +90 
Balances with domestic banks +156 —l1 +17 +150 
| 
Loans +270 +90 +124 +56 
Investments +1,080 |} +232 +543 +305 
Total loans and investments | +1, 350 1 +322 +667 +361 
—— | 


1 Central reserve city banks only. 

2 Includes central reserve city banks in Chicago. 

3 Adjusted to exclude cash items reported as in process of collection. 

4 The increases shown are reduced by the separate reporting on Decem- 
ber 31 of $145,000,000 of investments and other assets (principally loans) 
indirectly representing real estate. 


In the early weeks of 1939 New York City 
banks continued to gain large amounts of re- 
serves, while Chicago banks lost reserves, 
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reflecting in part the previously mentioned 
shift in Treasury bill holdings. In the first 
half of February city banks generally lost re- 
serves owing to payments for the guaranteed 
obligations sold by the Treasury. In the first 
three weeks of March, which included the in- 
come tax collection period, banks outside New 
York showed some gain in reserves, while 
New York City banks showed little change. 
New York banks continued to obtain reserves 
from gold imports, but they lost funds as a 
result of income tax payments and also be- 
cause of their own increased purchases of 
Treasury bonds and purchases of June Treas- 
ury notes by dealers and others in New York, 
who acquired them largely from out-of-town 
banks to exchange for the issues offered in the 
March Treasury financing. 

Between the first of February and the 
middle of March gold imports to the United 
States amounted to $320,- 
000,000, compared with 
$290,000,000 in the pre- 
ceding six-week period. The continuance of 
gold imports at a high level, however, re- 
flected to a smaller extent than in previous 
months the excess of merchandise exports 
from the United States and the continued 
transfer of private short-term balances to 
this country from abroad. For the most part 
the movement was attributable to the opera- 
tions of foreign monetary authorities. 

The United States export surplus declined 
from $175,000,000 in the last two months of 
1938 to $95,000,000 in the first two months 
of 1939. In view of the usual delays in settle- 
ment for foreign trade transactions it is 
probable that the foreign commercial demand 
for dollars diminished in February and 
March. The inflow of private short-term 
funds, which reached substantial proportions 
during the week ending January 30, largely 
subsided in succeeding weeks. There was 


Recent gold and 
capital movements 


continued pressure on the guilder and the 
belga but the pound sterling and the French 
and Swiss francs rose on the exchange mar- | 
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ket. The following table shows changes in 
the exchange quotations for these currencies 
from January 31 to March 13, before the 
exchange markets were unsettled by develop- 
ments in Europe. 


EXCHANGE QUOTATIONS FOR LEADING CURRENCIES 











[Cents per unit] 
Jan. | March Per- 
Unit 31, } 13, centage 
1939 | 1939 change 
| 
| err 
Pound sterling 467.750 | 469. 125 +.3 
French franc 2. 643 | 2. 651 +.3 
Swiss franc__-_-- 22. 584 22. 740 +.7 
Netherlands guilder 53.806 | 53. 100 | —1.3 
Belgian belga 16.904 | 16. 824 | —.5 
aes . : _ oa = = 
Noon buying rates in New York for cable transfers. 


With the reduction in net foreign purchases 
of dollars to cover commercial requirements 
and private capital transactions, foreign cen- 
tral banks and governments began to expand 
their holdings of gold and dollar balances in 
this country. Between the first of February 
and the middle of March gold under earmark 
for foreign account in the United States in- 
creased by $111,000,000 and deposits of for- 
eign central banks at the Federal Reserve 
banks increased by $83,000,000. This in- 
crease of $195,000,000 in official foreign gold 
holdings and balances in the United States 
compares with a decrease of about $10,000,- 
000 from the middle of December to the first 
of February. 

In the latter half of March the recurrence 
of war fears in Europe led not only to some 
liquidation of foreign holdings of American 
securities, but to a renewed flight of foreign 
short-term funds to the United States on 
private account. Some of the official re- 
sources recently accumulated in this market 
were employed to meet the private demand 
for dollars. Deposits of foreign central banks 
at the Federal Reserve banks declined $35,- 
000,000 in the week ending March 22. 

In view of the importance of official opera- 
tions from time to time in the movement of 
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funds between the United States and foreign 
countries the statistics of international cap- 
ital transactions of the United States, which 
appear on pp. 284-296 of the current issue, 
will henceforth show the movement of cen- 
tral bank funds in New York separately from 
that of other foreign short-term funds in the 
United States. Beginning with this issue the 
statistics of international capital transac- 
tions will be published every month. 
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Appointment of Class C Director at Federal Reserve 
Bank of Philadelphia 

On March 2, 1939, Alfred H. Williams, 
Dean of the Wharton School of Finance and 
Commerce of the University of Pennsylvania, 
Philadelphia, Pennsylvania, was appointed a 
Class C director of the Federal Reserve Bank 
of Philadelphia for the unexpired portion of 
the three-year term ending December 31, 
1941. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


[Compiled March 23 and released for publication March 26] 


In February industrial activity continued 
at the January rate, without showing the 
usual rise, and retail trade increased less 
than seasonally. In the first three weeks of 
March, however, industrial activity and trade 
showed seasonal increases. Commodity prices 
continued to show little change. 

Production.— Volume of industrial produc- 
tion was at about the same rate in February 


as in the two previous months, although 


usually there is an increase, and the Board’s 
seasonally adjusted index declined further to 


INDUSTRIAL PRODUCTION 


PER CENT PER CENT 
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Monthly index of physical volume of production, adjusted for 
seasonal variation, 1923-1925 average — 100. 


98 per cent of the 1923-1925 average. In the 
steel industry activity did not show the usual 
seasonal advance. Pig ison production in- 
creased, but new orders for steel were in 
limited volume and ingot production re- 
mained at about 54 per cent of capacity 
throughout the month. There was some de- 
cline in automobile assemblies, following a 
period of considerable increase. Output of 
lumber and plate glass continued to decrease 
in February, while cement production, which 
had been curtailed in January, increased con- | 
siderably. In the first three weeks of March | 
steel production increased to about 56 per 


| Textile production in February was at 
about the same rate asin January. At cotton 
and woolen mills activity increased somewhat 
_but at silk mills there was a marked decline. 
Output of shoes and tobacco products con- 
tinued at high levels. In the meat-packing 
| industry activity declined further and there 
| was also a decrease in activity at sugar re- 
'fineries. 
Bituminous coal production was main- 
tained in February, and crude petroleum out- 
_put likewise continued in substantial volume. 
Anthracite output declined in February, and 
|in March was reduced further as mine owners 
‘and workers agreed on a curtailment pro- 
gram. 

Value of construction contracts awarded 
declined in February, according to F. W. 
Dodge Corporation figures, owing principally 


| 
| 
| 
| 


CONSTRUCTION CONTRACTS AWARDED 
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Three-month moving averages of F. W. Dodge data for value of 
contracts awarded in 37 Eastern States, adjusted for seasonal 
variation. Latest figures based on data for January and February 
and estimate for March. 


to a further decrease in awards for publicly- 
financed work. Contracts for privately- 
financed residential building increased fur- 
ther, while awards for private nonresidential 
building remained at the low level of other 
recent months. 





cent of capacity and automobile output was | 
also in somewhat larger volume. 


Employment. — Factory employment and 
payrolls increased somewhat less than is 
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usual between the middle of January and the 
middle of February. Changes in nonmanu- 
facturing lines were largely of a seasonal 
nature. 
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seasonal variation, 1923-1925 average = 100. 


Distribution.— Department store sales were 
in about the same volume in February as in 
January, although some increase is usual, and 
sales at variety stores increased less than 
seasonally, while mail order sales rose by 
slightly more than the seasonal amount. In 
the early part of March department store 
sales increased. 

Freight-car loadings declined somewhat 
from January to February, reflecting for the 
most part reduced shipments of grains, for- 
est products, and miscellaneous freight. 

Commodity prices.—Wholesale commodity 
prices were generally maintained with little 
change during February and the first three 
weeks of March. As is usual at this season 
prices of livestock and meats increased while 
dairy products declined. Silk prices advanced 
considerably in this period. In the early part 
of March current prices of pig iron and of 
semifinished and finished steel were reaf- 
firmed for the second quarter of this year. 
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Bank credit.—Investments in United States 
Government obligations by New York City 
banks increased considerably in February 
and the first half of March. In this period 
member banks reduced their holdings of 
Treasury notes and increased their bonds, re- 
flecting in part exchanges of notes for new 
bond issues on March 15. Excess reserves of 
member banks continued somewhat below the 
high level of $3,600,000,000 reached at the 
end of January, fluctuating largely in accord- 
ance with changes in Treasury balances at 
the Federal Reserve banks. 


MONEY RATES IN NEW YORK CITY 
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Minimum rate on rediscounts for and advances to member 
banks by Federal Reserve Bank; weekly averages of daily yields 
on 8- to 5-year Treasury notes and Treasury bonds callable after 
12 years, and average discount on new issues of 91-day Treasury 
bills offered within week. For weeks ending January 6, 1934, to 
March 18, 1939. 


Money rates.—Average yields on United 
States Government securities declined to new 
record low levels from February 27 to March 
10, following the announcement by the Treas- 
ury that no cash would be raised in the March 
financing. Yields rose slightly after the mid- 
dle of March accompanying renewed tension 
in Europe. New issues of 91-day Treasury 
bills continued to sell on practically a no-yield 
basis during March. Other open-market 


rates continued unchanged. 
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MEMBER BANK RESERVES AND RELATED ITEMS 
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS 
















































































1939 1938 1937 Annual averages 
Feb. | Jan. Dec. | Feb. | Jan. Dec. 1938 1937 1936 1935 1933 1929 
| 
MEMBER BANK RESERVES, RESERVE BANK CREDIT, Averages of daily figures; in millions of dollars 
AND RELATED ITEMS 
Reserve bank credit outstanding—total____._.______- 2, 594 | 2,598 || 2,618 | 2} 598 | 2,602 || 2,628 |} 2,600 | 2,554 | 2,481 | 2,475 | 2,429] 1,459 
SS SRS AROSE tag SEE? Seat 5 5 7 ll ll 16 9 14 6 7 283 952 
_ 4) RENEE ir eter cee 1 1 1 1 1 3 1 3 4 5 83 241 
U.S. Government securities...._.._.__-_..-_-____. 2, 567 | 2, 568 || 2, 564 | 2,564 | 2, 564 || 2,565 || 2,565 | 2,540 | 2,430 | 2,431 | 2,052 208 
I a 14,778 |14, 599 |/14, 416 |12, 768 |12, 756 |/12, 765 |/13, 250 |12, 162 |10, 578 | 9,059 | 4,059 | 3,996 
Treasury currency outstanding._._...._....._..____- 2,820 | 2,807 || 2,783 | 2,662 | 2,643 || 2,627 || 2,711 | 2,567 | 2,503 | 2,478 | 2,271 | 2,018 
Money in ciroulstion..........................-- TLE 6, 697 | 6,712 || 6,888 | 6,319 | 6,397 || 6,618 || 6,510 | 6,475 | 6,101 | 5,585 | 5,576 | 4,476 
Yo kee 2, on 2,726 || 2,673 | 3,630 | 3,630 || 3,622 || 2,804 | 3,225 | 2,474 | 2,791 288 207 
Treasury deposits with F. R. banks..-.-_-._.__.____ 1, 05é 827 723 164 127 188 653 158 446 128 55 22 
Nonmember deposits and other accounts. ._____.__-- 757 711 788 685 664 713 658 595 551 507 497 406 
Member bank reserve balances: 
Total 8, 925 | 9,029 |} 8,745 | 7,230 | 7,183 || 6,879 || 7,935 | 6,830 | 5,989 | 5,001 | 2,343 2, 358 
SS ee eee ; _......-...... 3,373 | 3,484 |] 3,226 | 1,406 | 1,353 || 1,071 |} 2,522 | 1,220 | 2,512 | 2, 469 528 43 
REPORTING MEMBER BANKS IN 101 LEADING CITIES Averages of Wednesday figures; in millions of dollars 
Total loans and investments_..........-.....---...-- 21,527 /21, 468 |/21, 586 |21, 214 |21, 285 |/21, 484 |/21, 023 |22, 198 |22, 064 |19, 997 |17, 505 | 22, 599 
ee ee ee See een | 8, 197 | 8,338 || 8,465 | 8,936 | 9, 137 || 9,451 || 8, 506 | 9, 546 | 8, 462 | 8,028 | 9,156 | 16,887 
Commercial, industrial and agricultural. _.______ 3, 760 | 3,800 || 3,863 | 4,391 | 4,462 || 4,626 || 4,059 | (1) (4) () () (1) 
To brokers and dealers in securities_........____- 795 852 850 738 825 903 701 | 1,226 | 1,181 990 777 | ¢ 2, 208 
Other loans for purchasing or carrying securities... 533 547 566 616 623 648 588 | (1) (1) (1) f 1 
Sg Eee i aes 3, 109 | 3,139 || 3,186 | 3,191 | 3,227 || 3,274 |] 3,158 | (4) (1) (1) a 5 
oe, ear ee eee 13, 330 13, 130 |/13, 121 |12, 278 |12, 148 |/12,033 ||12, 517 |12, 652 |13, 602 |11, 969 | 8, 349 5, 712 
U. 8. Government direct obligations.____........ 8,178 | 8,191 || 8,191 | 8, 168 | 8,118 |} 8,046 || 7,982 | 8,394 | 9,080 | 7,989 | 5,228 | 2,868 
Obligations fully guaranteed by U.S. Govt._..._ 1,891 | 1,728 || 1,708 | 1,147 | 1,131 }j 1,113 |/ 1,451 | 1,164] 1,250 | 928 |._.-___]_______ 
ae er ee 3, 261 | 3,211 |) 3,222 | 2,963 | 2,899 || 2,874 |} 3,084 | 3,094 | 3,272 | 3,052 | 3,121 | 2,847 
Reserve with Federal] Reserve banks____.__________- 7,358 | 7,437 || 7,219 | 5,646 | 5,614 || 5,358 || 6,400 | 5,307 | 4,799 | 4,024 | 1,822 | 1,725 
ONS EEE SESE ee ere, 410 440 483 294 315 341 382 337 383 326 248 
Balances with domestic banks_...............-_._-2. 2,543 | 2,561 || 2,452 | 2,016 | 1,986 |/ 1,850 |} 2,289 | 1,884 | 2,358 | 2,112 | 1,322] 1,149 
Demand deposits—adjusted -._._.._._.--__.._______- 16, 042 |16, 054 |/16, 087 |14, 509 |14, 438 |/14, 570 |/15, 033 |15,097 |14,619 {12,729 | (1) () 
Time deposits (excluding interbank)?__._......._.__- 5, 181 | 5,173 || 5,140 | 5, 237 | 5,210 || 5, 203 || 5,202 | 5,202 | 4,999 | 4,883 | 4,946 | 6,788 
Deposits of domestic banks #__...___-..-.2 2 6, 288 | 6,327 || 6,191 | 5, 286 | 5, 286 || 5,053 || 5,770 | 5,298 | 5,810 | 4,938 | 2,822 | 2,787 
Ng: dant nte nee ore anasunknokakhuckcnncan Se eee 1 3 4 10 3 12 5 6 115 674 
MONEY RATES AND BOND YIELDS Averages of daily figures; per cent per annum 
EE a ea eee Ae . 56 56 63 | 1.00] 1.00 1.00 81 95 75 <r Bm 5. 85 
Stock exchange call loans.............. 2... ccc ccucce 1.00 1.00 1.00 1.00 1, 00 1.00 1.00 1.00 91 . 56 1.16 7.61 
U. 8. Treasury bills (91 days). Tee ey Eee ee . 03 . 03 . 03 . 08 .10 Fe .07 . 28 17 <2 ee Ree 
U. 8. Treasury bonds, long-term‘4__.___- 2.44 | 2.47 2.49 | 2.64) 2.65 2. 67 2.56 | 2.68) 2.65] 2.79] 3.31 3. 60 
Corporate high grade bonds (Moody’s Aaa) _ 3.00 | 3.01 3.08 | 3.20] 3.17 3. 21 3.19 | 3.26 | 3.24] 3.60] 4.49 4.73 
CAPITAL ISSUES Amounts per month; in millions of dollars 
P| ee re Jina aoe 561 256 453 199 123 164 365 328 518 392 89 959 
Re oo Bel a ae a So 398 200 218 82 93 122 194 178 164 121 60 841 
ESE A Se 163 57 234 117 29 42 170 150 354 270 29 118 
Domestic corporate issues—total__...........-.__- cent “Oe 16 244 103 51 57 173 203 382 189 32 781 
RR EE Se TE Eee ee go 24 5 47 41 46 43 71 102 99 34 13 667 
| ERE. #8 ee OLE SORE Pe 136 10 197 62 4 14 102 101 282 155 18 115 
PRICES Index numbers 
Common stocks (1926=100) .......................... 90 92 92 81 82 82 83 112 111 78 63 190 
Wholesale commodity prices (1926100): 
ee eee eee S 77 77 77 80 81 82 79 86 81 80 66 95 
ee ea ee 67 67 68 70 72 73 69 86 81 79 51 108 
a eri hanna bames. 72 72 73 74 76 80 74 86 82 84 61 100 
RE a Trae 80 80 80 83 84 84 82 85 80 78 71 92 
Retail food prices (1923-25100) - ._..-..........-.... 77 78 79 78 80 83 79 85 82 81 66 105 
BUSINESS INDEXES Index numbers, adjusted for seasonal variation, 1923-25100 
ee ee eee P98 101 104 79 80 84 86 110 105 90 76 119 
IO coe iE it ld cosa es anion ncsp Sioa ose P97 100 104 75 76 79 84 109 105 90 75 119 
EEE ee Eee AA) P109 110 109 103 108 115 98 115 105 91 82 115 
Construction contracts awarded—total P71 86 96 51 52 61 64 59 55 37 25 117 
| SR Se ee ee P55 55 57 32 26 30 45 41 37 21 ll 87 
ol ae eae P85 111 128 66 73 87 80 74 70 50 37 142 
Factory employment___...-...................- -| »9l 92 92 89 90 95 87 106 98 91 73 106 
Factory payrolls (unadjusted) P85 83 87 77 75 84 78 102 86 74 50 110 
ce ee ES Sere: 67 69 69 62 65 67 62 78 75 64 58 107 
PORPNCUROIE HUONG GRINS onan ois ncccccccnncccaccousn 87 88 89 88 90 89 85 92 88 79 67 111 
7 
MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars 
Exports, including re-exports --.._--.........-.-.-2-. P219 213 269 262 289 323 258 279 205 190 140 437 
EE RE iocise ccncinescaanadionnstnawkniathoban P158 178 171 163 171 209 163 257 202 171 121 367 















































» Preliminary. r Revised. ‘Partly estimated. 

1 Figures not available. 

2 Includes time deposits of banks, domestic and foreign, 1929-1934. 

* Does not include time deposits 1929-1934. 

4 Averages of yields of all outstanding bonds due or callable after 12 years. See BULLETIN for December 1938, pp. 1045-1046. 
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Extension of Time by Committee of Exchange after | 
Original Period Has Expired 


Section 3(b) of Regulation T provides that 
when a customer effects certain transactions | 
in a general account the creditor must obtain | 
the deposit of certain cash or securities in the 
account, and must obtain such cash or securi- 
ties before the expiration of three full busi- 
ness days following the date of the transac- 
tion. Section 3(e) provides that if such cash 
or securities are not obtained within the speci- | 
fied period, certain liquidations must be ef- 
fected in the account during the period. Sec-| 
tion 3(f) provides, however, as follows: 





“Eatensions of time.—In exceptional cases, the 
three-day period specified in section 3(b) may, on 
application of the creditor, be extended for one or 
more limited periods commensurate with the cir- 
cumstances by any regularly constituted commit- 
tee of a national securities exchange having juris- 
diction over the business conduct of its members, 
of which exchange the creditor is a member or 
through which his transactions are effected, pro- 
vided such committee is satisfied that the creditor 
is acting in good faith in making the application 
and that the circumstances are in fact exceptional 
and warrant such action.” 


Section 4(c) relating to the special cash 
account provides that, in general, if a cus- 
tomer does not make full cash payment for a 
security purchased by him in the account 
within seven days after the date on which 
the security was purchased, the creditor shall 
promptly cancel or otherwise liquidate the 
transaction. Another paragraph of the sec- 
tion specifies different periods of time for 
certain special types of transactions, and the 
section then provides: 


“If any regularly constituted committee of a 
national securities exchange having jurisdiction 
over the business conduct of its members, of 
which exchange the creditor is a member or 
through which his transactions are effected, is 
satisfied that the creditor is acting in good faith 
in making the application, that the application 
relates to a bona fide cash transaction, and that 
exceptional circumstances warrant such action, 
such committee, on application of the creditor, 
may (A) extend any period specified in the two 
preceding paragraphs for one or more limited 
periods commensurate with the circumstances, 
or (B) in the case of the purchase of a registered 





or exempted security which has been effected by 


the customer in the account, authorize the trans- 
fer of the transaction to a general account or 
special omnibus account and the completion of 
the transaction pursuant to the provisions of this 
regulation relating to such accounts.” 

The Board has recently been asked whether 
an application for such an extension of time 
pursuant to section 3(f), or for an extension 
of time or transfer of a transaction pursuant 
to section 4(c), may be approved by a busi- 
ness conduct committee after the expiration 
of the period originally applicable to the 
transaction. 

It is the view of the Board that such an 


_application may not be granted after such 


period has expired. 

Thus an application for an extension of the 
three-day period applicable to a transaction 
in the general account could not be approved 
by the committee after midnight of the third 
full business day following the date of the 
transaction. Similarly, in the case of a trans- 
action in the special cash account to which the 
standard seven-day period is applicable, an 
application for an extension of time or for a 
transfer of the transaction should be passed 
upon by the committee not later than mid- 
night of the seventh calendar day after the 
date of the transaction. In case an extension 
of time has been granted for a particular 
transaction, any application for a further ex- 
tension or for a transfer of the transaction 
should be received and acted upon before the 
expiration of the prior extension. 

In order to facilitate its consideration of 
the applications, each business conduct com- 
mittee may, of course, further limit the period 
following a transaction within which it will 
receive any such application. 


Continuation of the Reconstruction Finance Corpora- 
tion and Related Agencies 


There is set forth below the text of two Acts 
of Congress, each approved March 4, 1939, 
under which (1) the period within which the 
Reconstruction Finance Corporation, the 
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Electric Home and Farm Authority, the Com- 
modity Credit Corporation, and the Export- 
Import Bank of Washington are authorized 
to continue to perform their respective func- 
tions is extended until the close of business on 
June 30, 1941, (2) the capital stock of the 
Disaster Loan Corporation is increased from 
$20,000,000 to $40,000,000, (3) the authority 
of the latter corporation to make loans be- 
cause of floods or other catastrophies is con- 
tinued for the years 1939 and 1940, (4) the 
aggregate amount of loans that the Export- 
Import Bank of Washington may have out- 
standing at any one time is limited to $100,- 
000,000, and (5) the amount of bonds, notes, 
debentures and similar obligations, guaran- 
teed by the United States, which the Com- 
modity Credit Corporation may have out- 
standing at any one time is increased from 
$500,000,000 to $900,000,000. 


[PuBLIC—No. 2—76TH CONGRESS] 
[CHAPTER 4—1ST SESSION ] 
[S. 1102] 
AN ACT 


To continue the functions of the Reconstruction Finance Corpora- 
tion, and for other purposes. 


Be it enacted by the Senate and House of Represen- 
tatives of the United States of America in Congress 
assembled, That (a) section 1 of the Act approved 
January 26, 1937 (50 Stat. 5), is hereby amended by 
striking therefrom “June 30, 1939” and inserting in 
lieu thereof “June 30, 1941”; (b) section 1 of the Act 
approved March 31, 1936 (49 Stat. 1186), as amended, 
is hereby further amended by striking from the first 
sentence thereof “June 30, 1939” and inserting in lieu 
thereof “June 30, 1941”; (c) section 9 of the Recon- 
struction Finance Corporation Act (47 Stat. 9), as 








amended, is hereby further amended by inserting 
after the second sentence thereof the following sen- 
tence: “Such obligations may mature subsequent to 
the period of succession of the Corporation as pro- 
vided by section 4 hereof.”; and (d) the Act approved 
February 11, 1987 (50 Stat. 19), as amended, is 
amended by striking from the first sentence “$20,000,- 
000” and inserting in lieu thereof, $40,000,000”; and 
by striking from the second paragraph “or 1938” and 
inserting in lieu thereof “1938, 1939, or 1940”. 


Approved, March 4, 1939. 


[PuBLIC—No. 3—76TH CONGRESS] 
[CHAPTER 5—1ST SESSION] 
[H. R. 4011] 

AN ACT 


To continue the functions of the Commodity Credit Corporation 
and the Export-Import Bank of Washington, and for other 
purposes. 


Be it enacted by the Senate and House of Repre- 
sentatives of the United States of America in Con- 
gress assembled, That (a) section 7 of the Act ap- 
proved January 31, 1935 (49 Stat. 4), as amended, is 
hereby further amended by striking from the first 
sentence thereof “June 30, 1939” and inserting in lieu 
thereof “June 30, 1941”; (b) section 9 of the Act ap- 
proved January 31, 1935 (49 Stat. 4), as amended, 
is hereby further amended by striking from the first 
sentence thereof “June 30, 1939” and inserting in lieu 
thereof “June 30, 1941”; (c) section 9 of the Act 
approved January 31, 1935 (49 Stat. 4), as amended, 
is hereby further amended by inserting before the 
period at the end of the last sentence thereof a colon 
and the following: “Provided further, That the Ex- 
port-Import Bank of Washington shall not have out- 
standing at any one time loans or other obligations 
to it in excess of $100,000,000, the capital for which 
the Reconstruction Finance Corporation, when re- 
quested by the Secretary of the Treasury with the 
approval of the President, may continue to supply 
from time to time through loans or by subscription 
to preferred stock”; and (d) section 4 of the Act 
approved March 8, 1938 (52 Stat. 108), is hereby 
amended by striking from the first sentence thereof 
“$500,000,000” and inserting in lieu thereof $900,000,- 
000”. 


Approved, March 4, 1939. 
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PROPOSALS TO MAINTAIN PRICES AT FIXED LEVELS THROUGH 
MONETARY ACTION 


In response to requests for comments on proposals 
having as their objective the stabilization of prices 
through monetary action, the Board of Governors 
prepared the following statement, which was released 
to the press on March 13, 1939. 

From time to time the Board of Governors 
of the Federal Reserve System is asked to 
give its opinion about proposals to require 
some agency of the Government to raise the 
general level of prices and then to keep it 
constant. Some would make it the duty of 
the Board to do this and some would create 
a new agency for the purpose. All would 
require that prices be controlled by regu- 
lating the amount and cost of money. 

Those who favor such proposals believe 
that prices can be raised by increasing the 
supply of money, that prices can be lowered 
by reducing the supply of money, and that 
prices can be kept fairly steady by changing 
the supply of money in the right direction 
at the right time. They believe that, if prices 
were kept fairly steady, we would not have 
booms, depressions, and panics, business 
would run along on an even keel, and much 
suffering and hardship would be prevented. 

The Board of Governors is in complete 
sympathy with the desire to prevent booms 
and depressions, and has always considered 
it its duty to do what it could to help accom- 
plish these results. 

Experience has shown, however, that (1) 
prices cannot be controlled by changes in the 
amount and cost of money; (2) the Board’s 
control of the amount of money is not com- 
plete and cannot be made complete; (3) a 
steady average of prices does not necessarily 
result in lasting prosperity; and (4) a steady 
level of average prices is not nearly as im- 
portant to the people as a fair relationship 
between the prices of the commodities which 
they produce and those which they must buy. 

Steady prices and lasting prosperity can- 
not be brought about by action of the Fed- 
eral Reserve System alone, because they are 





affected by many factors beyond the control 
of the Federal Reserve System. 

1. Prices do not depend on money alone.— 
Experience in recent years has shown that 
prices are not controlled by the amount or 
cost of money. 

If currency alone is considered as money, 
the facts are clear and simple. There was 
$3,600,000,000 of currency in the hands of the 
public, outside the banks, in the middle of 
1926 and about the same amount in the mid- 
dle of 1929, while at the end of 1938 the 
amount of currency had increased to $5,- 
700,000,000. If prices were governed by the 
amount of currency, prices would have been 
about the same in 1929 as in 1926 and would 
have increased sharply by the end of 1938. 
The facts are that the average of wholesale 
prices, expressed in an index number, was 
100 in 1926, 95 in 1929, and 77 in 1938. From 
1926 to 1929, there was no change in the 
amount of currency but there was a drop of 
5 per cent in prices. From 1929 through 
1938, there was an increase of 60 per cent 
in currency while there was a decrease of 
20 per cent in prices. Evidently cash and 
prices do not move together. 

It is easy to understand why the amount 
of currency does not control prices. Cur- 
rency is not the principal means used by 
people in paying for what they buy. In fact, 
it is the small change of business. Most peo- 
ple keep only as much money in their pockets 
as they require for their day-to-day needs, 
such as car-fares, lunches, gasoline, and other 
items, and what they do not need they deposit 
at the banks. Business firms require cur- 


rency to meet payrolls, stores to make change. 
Banks keep on hand only a reasonable supply 
to meet the demands of their customers and 
send the rest to the Federal Reserve banks. 

Because of the way we have come to use 
our currency, chiefly for small payments, we 
cannot expect to raise prices or increase pros- 
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perity by the issuance of more currency either 
by the Treasury or by the Federal Reserve 
banks. Any surplus above the amount needed 
would only come back to the Reserve banks. 
People can always get all the currency they 
need so long as they have deposits to draw on. 

But more than nine-tenths of the bills in 
this country are paid by checks drawn on 
bank deposits. Therefore the deposits that 
the public holds in banks and can use as a 
means of paying for what it buys, as well as 
the currency outside of banks, need to be con- 
sidered as money. Again the facts show 
clearly that the volume of money does not 
control the price level. 

The amount of demand deposits was $22,- 
000,000,000 in June 1926, $23,000,000,000 in 
June 1929, and $26,000,000,000 at the end of 
1938. As already stated, currency outside of 
banks was $3,600,000,000 in 1926 and in 1929, 
and $5,700,000,000 in 1938. The amount of 
money, therefore, was larger in 1929 than in 
1926 and larger in 1938 than in 1929. But 
what happened to prices? In 1929 they were 
5 per cent lower than in 1926; and in 1938 
they were 23 per cent lower than in 1926. 
This proves that factors quite apart from the 
volume of money, i.e., of currency and de- 
posits together were influencing the price 
level. 

There have been times when the amount of 
money and prices have changed together; but 
usually they have not. When they have moved 
together this may have been due to the fact 
that it takes more money to do the same 
amount of business when prices are high than 
when they are low. 

Whether prices and the volume of money 
do or do not move together depends on many 
other conditions, such as weather and the size 
of harvests, inventions, foreign trade, Gov- 
ernment spending, taxes, wages, and the gen- 
eral attitude of business. When people are 
venturesome and expect good times, they lay 
in supplies and this tends to raise prices. 
When people are discouraged and expect 
things to go badly, they tighten their belts 








and buy as little as possible. The demand for 
goods declines and prices fall. Usually other 
things have a greater influence on prices than 
has the amount of money. 

Neither do prices depend on the cost of 
money. This also has been shown by the ex- 
perience of the last 10 years. The cost of 
money now is lower than it has ever been at 
any time for which we have a record. This 
is true not only of the rate at which the Gov- 
ernment can borrow, and of the rate at which 
large corporations can get money in the 
money market, but also of the rate charged 
by banks to their regular customers. The 
average rate charged by banks in 36 cities on 
their business loans was around 5 per cent 
in 1926; it rose to over 6 per cent in 1929, 
and fell to 314 per cent in 1938. Federal 
Reserve discount rates in 1926 were 314 to 4 
per cent; in 1929, 414 to 6 per cent. In 1938 
rates were 1 to 114 per cent. During this 
period when the cost of money was so drasti- 
cally cut, prices went down by about one- 
fourth. 

In view of these facts the Board finds it 
impossible to believe that prices can be con- 
trolled by changes in the volume and cost of 
money. 

2. Federal Reserve cannot completely con- 
trol amount of money.—The Federal Reserve 
System, furthermore, does not and cannot 
have complete control of the amount of money 
and its use. It has an influence on the amount 
and when other things are favorable this in- 
fluence can become effective, but there are 
many occasions when the System’s powers 
are limited. 

As already explained, currency is not the 
most important item in our business life, and 
the Federal Reserve System supplies at all 
times the currency that the public demands. 
If the Reserve System should engage in so- 
called open-market operations, that is, if it 
should buy Government bonds, and if it 
should pay out Federal Reserve notes for 
them, as has been proposed in some of the 
bills before Congress, this currency would 
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come right back to the Reserve banks and 
would serve no useful purpose. 

The Federal Reserve System has more in- 
fluence on the amount of deposits than it has 
on the amount of currency, but there are 
limits to the System’s influence. The System 
has power to give the banks more reserves 
by buying Government bonds. The sellers 
would receive checks which they would de- 
posit in their banks. The banks in turn would 
deposit these checks in the Federal Reserve 
banks, thus increasing their balances which 
under the law are the member banks’ legal 
reserves. 

At a time when things are going well and 
there is a demand for as much bank credit as 
the banks can supply, increasing the reserves 
of the banks will usually increase the amount 
that they are willing and able to lend or in- 
vest. As the banks lend or invest the money 
they can pass on to the public not only the 
amount of unused reserves that they have, 
but all the banks together can pass on several 
times the amount of these reserves. This is 
because the banks are required to keep as re- 
serves only a portion of their deposits. The 
proportions are different for different classes 
of banks; but, at the present time, all the 
banks together can lend or invest about six 
times as much as their reserves. (A detailed 
explanation of the way this works was given 
in the Board’s Annual Report for 1936.) 

When conditions are such that banks lend 


or invest all the money they can, the Reserve | 


banks by buying $1,000,000 of Government 
securities can enable the banks to increase 





thing like the same proportion; because the 
banks have not found it possible to use all the 
reserves they held. At this time they have 
about $3,500,000,000 more reserves than the 
law requires and are not finding any way to 
use these reserves. 

The Federal Reserve System can see to it 
that banks have enough reserves to make 
money available to commerce, industry, and 
agriculture at low rates; but it cannot make 
the commercial banks use these reserves, it 
cannot make the people borrow, and it cannot 
make the public spend the deposits that re- 
sult when the banks do make loans and in- 
vestments. 

3. Steady prices do not assure prosperity. 
—Even if the amount of money did determine 
prices and even if the Federal Reserve Sys- 
tem could determine the amount of money, 
experience shows that steady prices would 
not necessarily mean prosperity. 

It is true that violent changes in prices are 
harmful. A very rapid rise in prices results 
in speculation, in accumulation of inventories 
and in unsound undertakings, which later re- 
sult in a collapse with falling prices, failing 
business, and general distress. 

But that does not mean that lasting pros- 
perity is assured when prices are steady. We 
had fairly steady prices from 1921 to 1929; 
but during that period there was developing 
a speculative situation which led to the col- 
lapse in 1929. It was during this period that 
billions of unsound foreign loans were made; 
that expensive and unsoundly financed apart- 


'ment houses and office buildings were erected 





deposits held by the public by $6,000,000. far beyond the needs of the people; that stock 
Conditions, however, are not always such as | prices rose to fantastic levels. It was during 
to bring this about. They have not been so | this period that the ground was prepared for 
for a number of years. The Federal Reserve | the depression which began in 1929 and from 
banks have bought more than $2,500,000,000 | which we have not yet completely emerged. 
of Government securities. There has been a} An unchanged average of wholesale prices 
large inflow of gold from abroad, and the | alone, therefore, does not assure the people 
reserves of our banks have increased from | of lasting prosperity. While prices are stable, 
about $2,700,000,000 in December 1933 to! destructive forces may be at work that lead 
$9,000,000,000 in January 1939. Deposits of to panic and disaster. To require the Board 
banks, however, have not increased in ja! 


to be guided in its policies entirely or prin- 
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cipally by changes in the level of prices would 
prevent it at times from doing its best to 
serve the public interest. 

4, Relations of prices more important than 
average prices.—One reason why steady aver- 
age prices do not assure prosperity is that 
the average can be steady while prices of 
some of the commodities that make it up 
change violently. People are more interested 
in the relation between the prices of what 
they produce and sell and the prices of what 
they buy and use than in the general price 
level. A farmer is interested not only in what 
he can get for his products over and above 
the cost of production but also in what he has 
to pay for the things that he needs to buy— 
how many bushels of wheat or pounds of cot- 
ton it takes to get a suit of clothes or a new 
plow. For the industrial producer the cost 
of his raw materials and labor compared with 
the prices that his products will fetch is what 
counts. To a wage earner or salaried man 
the important thing is the relation between 
his income and the cost of living. Even the 
ability of people to pay their debts does not 
depend so much on the average level of prices 
as upon the amount by which their net income 
exceeds their living expenses. 

A steady average of prices, furthermore, 
may cover up sharp movements in prices of 
important commodities upon which large sec- 
tions of the country depend. For example, 
from March to September 1937, while the 
average of wholesale prices was steady, grains 
declined by 19 per cent and cotton by 38 per 
cent. Many people are misled by averages. 
At the present time, with the average of all 
wholesale prices at 77 per cent of the 1926 
level, prices of farm products are at only 67 
per cent, while industrial commodities are at 
80 per cent. Even prices of different farm 
products differ widely. Cotton and grain 
prices are 50 per cent of the 1926 level, while 
livestock prices are 80 per cent. 

An attempt to maintain a steady average 
of prices would run into serious difficulty in 
years when prices of some commodities were 
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forced up by drought, armament demand, or 
other things beyond the control of the mone- 
tary authority. When prices of industrial 
materials advanced in 1936-1937, a steady 
average of prices could have been maintained 
only if prices of finished products had de- 
clined, and if that had occurred, it would 
have made it unprofitable to buy materials 
on a rising market with the prospect of sell- 
ing finished products on a falling market. 
This would have resulted in a slowing down 
of industrial and building activity. Differ- 
ences between price movements of raw ma- 
terials and finished products were, in fact, an 
important reason of the turn down in busi- 
ness in 1937. 

Summary.—To summarize, the Board of 
Governors is in complete sympathy with the 
real purpose of the price-stabilizing bills, 
which is to prevent booms and depressions 
and have business always on an even keel. 
But experience has shown that prices do not 
depend primarily on the volume or the cost 
of money; that the Board’s control over the 
volume of money is not and cannot be made 
complete; and that steady average prices, 
even if obtainable by official action, would not 
assure lasting prosperity. The Board exerts 
all its powers to provide a constant and ample 
flow of money at reasonable rates to meet the 
needs of commerce, industry, and agriculture. 
In order to maintain a lasting prosperity 
many other agencies of the Government, as 
well as many groups in the general public, 
must cooperate, since policies in respect to 
taxation, expenditures, lending, foreign trade, 
agriculture, and labor all influence business 
conditions. 

The Board believes that an order by Con- 
gress to the Board or to any other agency 
of Congress to bring about and maintain a 
given average of prices would not assist but 
would hinder efforts to stabilize business con- 
ditions. It would hinder, because the price 
average frequently would indicate a policy 
that would work against rather than for sta- 
bility. Such an order would also raise in the 
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public mind hopes and expectations that 
could not be realized. 

Conclusion.—In view of a!] these considera- 
tions the Board does not favor the enactment 
of any bill based on the assumption that the 


Federal Reserve System or any other agency 
of the Government can control the volume 
of money and credit and thereby raise the 
price level to a prescribed point and main- 





tain it there. 





ANALYSIS OF MEMBER BANK ASSETS BY CLASSES OF BANKS 


Revisions in bank reports.—Improvements 
have recently been made in the forms of con- 
dition reports that are submitted by member 
banks. These changes provide additional in- 
formation and also bring into agreement the 
items shown in the call report, which is sub- 
mitted three or four times a year by all 
member banks, and in the weekly condition 
report, which is submitted by a selected group 
of reporting member banks in 101 leading 
cities. The tables regularly published in the 
BULLETIN giving data from these reports 
are revised in this issue of the BULLETIN to 
take account of the changes in reported data. 
The changes also affect some of the charts 
shown in the Federal Reserve Chart Book. 
See pages 332 and 333 of this BULLETIN. 

Revisions in the statistical sections of the 
call report form, effective as of December 
31, 1938, were described in the January issue 
of the BULLETIN, pages 22-23. Briefly, the 
new call report form redefines the loan classi- 
fications largely in terms of the purposes for 
which credit is extended; shows real estate 
loans made on residential property separately 
from those made on other non-farm real es- 
tate, which comprises mostly commercial 
and industrial properties; adds a breakdown 
of security holdings according to maturity 
groups; and also classifies separately cer- 
tain assets indirectly representing real estate 
owned by the bank, which with some excep- 
tions were heretofore reported among loans 
and investments. Approximately $150,000,- 
000 of such assets were reported on December 
31, 1938. 

In the weekly report beginning February 
8 United States Government direct obliga- 
tions are divided into bills, notes, and bonds; 


deposits of States and local governments are 
reported separately; and assets indirectly 
representing bank premises or other real es- 
tate owned are classified as in the new call 
report form and included under “other” 
assets. 

Distribution of bank loans by borrowers 
and by classes of banks.—Classification of 
loans according to purpose, now included in 
the call report form, was adopted in the 
weekly reports in May 1937. This revision 
of the call report eliminates the classifica- 
tion of loans on securities to others than 
security brokers and dealers and provides 
for all member banks information as to com- 
mercial loans, agricultural loans, and loans 
for the purpose of purchasing or carrying 
securities made to others than brokers and 
dealers. The distribution by classes of mem- 
ber banks of the various types of loans 
reported on the new basis as of the end of 
1938 is given in the table. 

About 10 per cent of member bank loans 
may be called open-market loans and the 
rest are customers’ loans, i. e., loans made 
largely on the basis of a customer relation- 
ship between the bank and the borrower. 
Most of the open-market loans are made by 
New York City banks and represent loans to 
New York brokers and dealers in securities. 
Almost one quarter of the loans of New York 
banks are of this sort. In addition, New 
York banks hold a moderate amount of 
bankers’ acceptances. Reserve city banks 
have a few brokers’ loans and hold some ac- 
ceptances and commercial paper, while the 
open-market loans of country banks are 
practically all in commercial paper, including 





short-term paper of finance companies. 
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LOANS OF MEMBER BANKS, DECEMBER 31, 1938 


Per cent distribution of amounts by types and by classes of banks 


All 








| | 
New Other | 








| mem- York | reserve | Coun- 
ber || City | city try 
banks | banks! | banks?| banks 
} 
Brokers’ loans___- 7 | 24 | 3 | 1 
Open-market paper 3 || 4 3 | 3 
Commercial and industrial loans 36 | 45 41 | 24 
Agricultural loans - _------ 5 (3) | 4 11 
Real estate loans: Total 21 4 | 22 | 30 
—| | 
On farm land 2 (3) | 2 | 4 
On residential properties 13 2) 14 | 19 
On other properties ce, 6 2 6 | 7 
Loans for purchasing or carrying | | : 
securities - ae 6 7 6 | 5 
Other loans 22 16 21 26 
Total loans 100 100 | 100 | 100 
| 

! Central reserve city banks. ’ : 

2 Includes central reserve city banks in Chicago, also out-of-town 


branches of reserve city banks. 
3 Less than 0.5 per cent. 


About 95 per cent in amount of the loans 
of both country and city member banks out- 
side of New York are in customer loans. In 
New York City the proportion is 72 per cent. 
City banks make between 40 and 45 per cent 
of their loans to commercial and industrial 
borrowers, while at country banks the pro- 
portion is only about half as large. This dif- 
ference is partly made up by the greater 
volume of agricultural loans at country banks, 
which amount to about one-tenth of their 
total loans. 

Country banks also have a larger propor- 
tion of their loans made against real estate, 
30 per cent as against 4 per cent for New 
York City banks and 22 per cent for other 
reserve city banks. A large portion of the 
real estate loans reported by reserve city 
banks is in the San Francisco district. Some 
of the reserve city banks in that district have 
many out-of-town branches, the loans of 
which are reported in the banks’ consolidated 
condition reports. Country member banks 


as well as city banks extend relatively small 
amounts of loans on the basis of farm land. 
About two-thirds of their real estate loans are 
on residential properties and nearly a fourth 
is on commercial and industrial properties. 





So-called “other” loans, which are made 
‘up of loans not separately classified, are 


~| relatively largest at country banks, amount- 


ing to 26 per cent of total loans at these 
banks, 16 per cent at New York banks, and 
21 per cent at other city banks. These dif- 
ferences may be an indication either that a 
larger share of country bank loans is per- 
sonal loans, etc., or that country banks, which 
have not previously reported loans on the 
basis of the new classification, have found 
greater difficulties in properly classifying a 
larger part of their loans. 

Maturity distribution of bank investments. 
—In view of the increased importance in 
recent years of security holdings of banks, 
the data in the new call report as to maturi- 
ties of investment holdings are of importance 
for the purpose of analyzing both the condi- 
tion of banks and developments in security 
markets. For each of the principal classes of 
securities information is given as to amounts 
maturing in 5 years or less and for direct 
obligations of the United States Government 
a more detailed classification of maturities is 
reported. The maturity distribution of hold- 
ings of various types of securities held by 
the different classes of member banks is 
given in the accompanying table. 

For member banks taken as a whole about 
40 per cent of their Government securities, 
including both direct and guaranteed obliga- 
tions, have a maturity of five years or less: 
about 2 per cent are in Treasury bills, all of 
which mature within 90 days; 26 per cent in 
notes, all of which mature within 5 years; 
5 per cent in Treasury bonds maturing in 
5 years or less; and 7 per cent in the shorter- 
term guaranteed obligations. Of the longer- 
term Treasury bonds the amounts held are 
fairly equal in the 5-10 and 10-20 year ma- 
turities, with some holdings maturing after 
20 years. Two-thirds of the banks’ holdings 
of obligations of Government agencies not 
guaranteed by the Government are of shorter 
maturities, including debentures of the Fed- 
eral Intermediate Credit banks and Federal 
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Home Loan banks and notes of the Federal 
National Mortgage Association. 

Of the total direct obligations publicly- 
offered by the Government, member banks 
hold a relatively larger share of the notes 
and shorter-term bonds outstanding than 
they do of the bills and longer-term bonds. 
At the end of 1938 they held about 40 per cent 
of the notes and about 42 per cent of the 
publicly-offered bonds maturing within five 
years. For the bills and longer-term bonds 
the proportions ranged from 22 to 29 per 
cent. The relatively small amount of Treasury 
bills held by member banks is due mainly to 
the large holdings of bills by the Federal Re- 
serve banks, which on December 31, 1938, 
comprised 43 per cent of the total outstand- 
ing. 

A striking fact brought out by the table 
is the relatively larger proportion of shorter- 
term obligations that New York City banks 
hold as compared with reserve city banks and 
that reserve city banks hold as compared 
with country banks. Taking direct and fully 
guaranteed obligations together, the propor- 
tion of those with maturities of five years or 
less to the total is 56 per cent at New York 
City banks, 36 per cent at reserve city banks, 
including Chicago, and 32 per cent at country 
banks. 

State and local government securities held 
by member banks are in general of much 
shorter term than their holdings of Federal 
Government securities. The proportion of 
State and local government securities with 
maturities of five years or less is about 60 
per cent of the total. This high proportion is 
due in part to holdings at banks in New York 
City, but at other classes of banks as well 
over 50 per cent of the holdings of such se- 
curities are in the shorter maturities. 

For securities other than Federal, State, 
and local government obligations, represent- 
ing mostly corporate bonds, notes, and de- 
bentures, the proportion with maturities of 
five years or less was relatively small, amount- 
ing to 18 per cent of the total, excluding 
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corporate stocks. This low percentage prob- 
ably reflects in part the type of securities 
available for bank purchase, since corpora- 
tions raise a relatively small amount of their 
funds through notes or other short-term se- 
curities and since they have taken advan- 
tage in recent years of the low yields on the 
bond market to refund, whenever possible, 
through longer-term issues. Also, many cor- 
porate obligations with relatively long ma- 
turities contain provisions which permit their 
being called at much earlier dates under cer- 
tain conditions. In the case of corporate obli- 
gations as well as of Government obligations, 
there is a larger proportion of holdings of 
shorter-term maturities at New York City 
banks and at reserve city banks than at 
country banks. 


INVESTMENTS OF MEMBER BANKS, DECEMBER 31, 1938 


Per cent distribution by maturities and by classes of banks 





























| 
All New | Other 
| mem- York | reserve | Coun- 
| ber City city try 
| banks | banks'| banks?| banks 
U. S. Government direct and guar- | 
anteed—total ‘ | 109%!| 100% _00% _100% 
Direct obligations: | Fretan some 
i ae Poe ve ew 2 | 4 2 0 
Notes 3____ | 26 | 30 25 23 
Bonds maturing ind years or less_ | 5 | 9 4 4 
Bonds maturing in 5-10 years 19 | 15 20 19 
Bonds maturing in 10-20 years 22 | 14 25 25 
Bonds maturing after 20 years _- 9 | 5 10 10 
Fully guaranteed obligations: 
Maturing in 5 years or less f 7 13 5 5 
yea 10 | 10 9 14 
U. 8. Government agencies, not | || 
guaranteed—total__________ | 100% |} 100% 100% 100% 
= =| —<—<—<—— —_—<$<= | ———— 
Maturing in 5 years or less_______| 67 || 99 59 34 
Maturing after 5 years___- 33 | 1 41 66 
State and local ee securi- | 
ties—total - K Sawer 109% 100% | 100% 00% 
In default 4______- 7 | (5) (5) (5) ©) 
Without specific maturity —_ 6 1 9 7 
Maturing in 5 years or less___ 61 85 56 52 
Maturing after 5 years a 33 | 14 35 41 
Other securities *—total_- 109% 100% 100% 100% 
In default 4__ ee 4 6 5 P “3 
Maturing in 5 years or less__- 18 | 20 25 13 
Maturing after 5 years_. 78 74 70 M4 
| | 





! Central reserve city banks only. 

2Includes central reserve city banks in Chicago, also out-of-town 
branches of reserve city banks. 

3 Some of these notes have a maturity up to 5 years but none longer. 

4 Excludes securities in default to the extent they have been written 
off the books. 

5 Less than 0.5 per ce 

6 Excludes holdings a site. 
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Measures of liquidity—Information re- 
garding the maturity distribution of banks’ 
investments makes it possible to obtain from 
the new condition reports better measures of 
the liquid position of individual banks than 
have heretofore been available in published 
data. From the standpoint of an individual 
bank liquid assets or secondary reserves in- 
clude balances payable on demand, loans that 
may be readily called or sold in the open mar- 
ket without involving customer relations, and 
securities that may be sold without risk of 
material loss of principal. In general, such 
assets include most of the following: brokers’ 
loans, bankers’ acceptances, open-market 
commercial paper, and short-term high-grade 


securities, as well as cash and balances with | 


other banks. The following table shows, by 
classes of banks and in terms of percentages 
of total deposits, holdings of reported assets 
corresponding approximately to these various 
classes. 

The table shows that central reserve city 
banks in New York and Chicago hold rela- 
tively larger proportions of their assets in the 
form of short-term securities and open-mar- 
ket loans and also have much larger amounts 
of excess reserves relative to their deposits 
than do banks in other places. Other banks 


depend for liquidity to a greater extent upon 

balances with city correspondents. 
Although these figures are shown as totals 

by classes of banks, they indicate in effect the 





LIQUID ASSETS OF MEMBER BANKS, BY CLASSES OF 
BANKS, DECEMBER 31, 1938 


Per cent of gross deposits 














| Central reserve 
All | city banks Re- 
Pee serve | Coun- 
ber : ; city try 
banks New Chi- | banks | banks 
| York cago 
Gross deposits 100 || 100 100 100 100 
Reserve balances 20 || 35 29 15 11 
Required reserves 13 | 20 17 11 7 
Excess reserves ; 7 15 12 4 4 
. oa omen 
Cash in vault ; 2 || 1 1 2 3 
Balances with other domes- 
tic banks 10 | ] 7 12 15 
Cash items in process of col- 
lection ‘ 4 5 4 5 2 
Open-market paper and 
loans___- ‘ 3 | 8 2 2 1 
Securities maturing in 5 
years or less 17 | 24 21 15 13 
Total 56 | 73 65 50 45 
|| 














average ability of the individual banks within 
each group to meet, without borrowing, shifts 
of deposits and reserves among banks; they 
do not measure the ability of the banking 
system as a whole, or even each group of 
banks as a whole, to meet widespread losses 
of reserves. Banks may also borrow from the 
Federal Reserve banks on any sound assets. 
From the standpoint of the banking system 
as a whole liquidity depends upon the amount 
of excess reserves held, the ability of banks 
to borrow at the Federal Reserve banks, and 
open-market operations by the Reserve Sys- 
tem. 
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ALL MEMBER BANKS—CONDITION ON SELECTED CALL DATES, DECEMBER 30, 1933, TO 
DECEMBER 31, 1938 

{Amounts in thousands of dollars] 
1933 1934 1935 1936 1937 | 1938 1938 
Dec. 30 Dee. 31 Dec. 31 Dec. 31 Dec. 31 | Sept. 28 Dec. 31 
ASSETS 

Loans (including overdrafts) !_______- sl = 12, 833, 483 | 12,028, 103 | 12,175, 102 | 13,359,853 | 13, 957,823 | 12, 937, 437 13, 207, 760 
United States Government direct obligations__- 7, 254, 234 | 9, 905, 692 | 10, 500,527 | 11, 639, 486 | 10, 574,143 | 10,712,818 | 10, 882, 288 
Obligations guaranteed by United States Government___|__..-.__.--- 989, 208 1, 767, 864 1, 905, 718 1,797,407 | 2, 298, 477 2, 340, 243 

Obligations of Government corporations and agencies, 
not guaranteed by United States!__...........-.-.----- sate deaecenaint 364, 452 272, 990 295, 628 280, 280 276, 671 330, 879 
Obligations of States and political subdivisions_______- 1, 788, 686 1, 964, 736 | 2,177,515 | 2,226,412] 2,046, 611 2, 317, 492 2, 447, 792 
Other bonds, notes, and debentures !____.._..-.------- 2,747,199 | 2,380,764 | 2,581,404 | 3,031,028 | 2,566,080 | 2, 545, 618 2, 401, 538 
Corporate stocks (including Federal Reserve bank stock)! 596, 041 517, 323 509, 472 541, 559 529, 411 538, 376 459, 990 
Total loans and investments'!________-__---------.------. 25, 219, 643 | 28,150,278 | 29,984,874 | 32,999, 684 | 31,751,755 | 31,626,889 | 32,070, 490 
Reserve with Federal Reserve banks__..-..---.---------- 2, 677,693 | 4,081,565 | 5,573,212 | 6,571,694 | 7,005,209 | 8, 192,978 8, 694, 388 
Cash in vault_____._- sik chietateied i atin iadactieled idk catalan 471, 006 608, 602 664, 778 697, 380 589, 457 774, 887 745, 650 

Demand balances with banks in United States (except! 
private banks and American branches of foreign banks) 1, 969, 141 3, 035, 834 | 3,621,009 | 3,918,620 | 3,319,785 | 3,817,382 4, 119, 695 
Other balances with banks in United States_- 6 61, 868 6 113, 139 154, 870 147, 837 94, 605 119, 644 119, 824 
Balances with banks in foreign countries__-- 158, 683 184, 515 50, 788 55, 480 69, 723 73, 374 50, 553 
Due from own foreign branches-___----------- 143, 816 92, 536 5, 572 14, 209 3, 578 1, 261 4, 196 
Cash items in process of collection._.......--- 7 1, 132, 338 | 7 1, 903, 307 2, 254, 755 2, 533, 275 2, 259, 351 1, 460, 367 1, 758, 709 
Bank premises owned and furniture and fixtures 981, 206 1, 001, 087 991, 684 981, 975 971, 465 968, 380 945, 037 
Other real estate owned___________--- a cela 274, 966 313, 556 366, 979 367, 486 342, 694 335, 567 325, 634 

Investments and other assets indirectly representing real 
EE eee ee cewek aeqeabasanmes ao . — ee siesta Piaciainsaiecaminiecd 144, 508 
Customers’ liability on acceptances "eae 241, 951 179, 071 179, 414 154, 504 112, 965 120, 722 
Income accrued but not yet collected______-_- sn na one sae ann ’ gas. ani at 100, 638 
Minas C 349, 060 263, 306 240, 701 182, 160 207, 832 i 129, 791 
Total assets._._.._.__________- is 240, 075, 430 | 44, 110, 898 (2 48, 707, 755 |? 46, 744, 286 |? 47, 691,526 | 49, 329, 835 

LIABILITIES 

Demand deposits—T otal_______.-__-------- 18, 041, 733 | 23,940,477 | 28,040,086 | 31,896,215 | 29,317,024 | 30,308,304 | 31, 852, 795 

Individuals, partnerships, and corporations ___| 12, 108, 621 | 14,951, 169 | 18,035,082 | 20,970,304 | 19, 747,450 | 20, 438, 710 21, 119, 188 

United States Government--__-......--------------- 7, 167 1, 635, 516 844, 041 881, 961 781, 034 707, 267 789, 816 

States and political subdivisions_...............-.-- 1, 319, 689 1, 799, 435 2, 139, 464 2, 329, 180 2, 131, 984 2, 079, 830 2, 385, 689 

PE TE SPRUE SERN cicncniescussendanncunweis 3, 138, 755 4, 569, 264 5, 695, 795 6, 401, 831 5, 436, 442 6, 088, 093 6, 510, 303 

Banks in foreign countries____.....-.-------------- 129, 248 146, 838 443, 998 431, 808 452, 772 456, 517 500, 

Certified and officers’ checks, cash letters of credit 

and travelers’ checks, etc........--.------------- 378, 253 838, 255 881, 706 881, 131 767, 342 537, 887 547, 158 

Time deposits—T otal___..__......----------.------- 9, 125,241 | 9,907,928 | 10,414,097 | 10,989,111 | 11, 521, 632 | 11, 462,315 | 11, 510, 343 
Individuals, partnerships, and corporations: 

ao f= 6, 428, 536 | 7,599,028 | 8, 293,860 | 8,991,216 | 9,461, 126 | . 9,398, 613 9, 556, 698 

Certificates of deposit..................-.-+..-. 900, 043 881, 978 815, 901 765, 315 740, 327 724, 377 702, 077 

Christmas savings and similar accounts__-_- 18, 061 19, 347 21, 503 25, 319 28, 761 121, 292 20, 971 

CN BR ccc ncoesccsesasce _ 8 610, 402 520, 089 548, 372 647, 498 575, 832 544, 378 566, 116 

kU ee ee 778, 205 451, 988 217, 564 104, 369 94, 653 69, 605 361, 288 

States and political subdivisions-.--__- 300, 559 294, 452 361, 346 296, 228 481, 721 464, 427 461, 512 

Banks in United States______.___---- 82, 793 133, 552 150, 775 153, 372 128, 641 130, 009 131, 637 

Banks in foreign countries___- 6, 642 7, 494 4, 776 5, 793 10, 571 9, 614 10, 044 
Total deposits____________ ye Re 27, 166,974 | 33,848, 405 | 38, 454,183 | 42, 885,326 | 40,838,656 | 41,770,619 | 43, 363, 138 
Due to own foreign branches_______--- : : ce 2 51, 379 63, 968 117, 510 117, 432 143, 425 
Bills payable, rediscounts, and other liabilities for bor- 

es onc tac cuuck sadeunwmaaces 155, 009 19, 128 14, 199 17, 135 14, 621 14, 001 6, 209 
Acceptances outstanding.___......_..__-_----- ; 491, 694 262, 767 197, 571 201, 487 173, 611 121, 414 138, 737 
Dividends declared but not yet payable 4______ ) 40, 312 41,019 45, 431 43, 423 35, 817 32, 664 
Income collected but not yet earned__ nese | 43, 649 
Expenses accrued and unpaid__-_-_- < t 1, 040, 190 850, 323 207, 375 219, 229 185, 290 222, 359 69, 683 
Other liabilities__........_.___- : ) 

Total liabilities___.._.........--.--.---- 228, 867, 615 |235, 020,935 (238, 965, 726 |°43, 432, 576 |° 41, 373, 111 

CAPITAL ACCOUNTS 

(SDD SU RE Ps Re ede Be on eee 2, 415, 629 2, 664, 086 2, 633, 740 2, 453, 840 2, 430, 606 2, 425, 628 2, 403, 098 
(SS Ae 1, 749, 935 1, 661, 656 1, 710, 599 1, 936, 370 2, 010, 421 2, 046, 844 2, 082, 726 
Undivided profits 4#___.____- 355, 386 391, 013 458, 292 560, 324 602, 430 645, 543 635, 548 
Reserves for contingencies __- 441, 412 335, 218 336, 375 309, 817 311, 355 274, 395 265, 345 
Other capital accounts 4_____- 2, 522 6, 166 14, 828 16, 363 17, 474 37, 530 

Total capital accounts‘_______ _- 4, 962,362 | 5,054,495 | 5,145,172 | 5,275,179 | 5,371,175 | 5, 409, 884 5, 424, 247 

Total liabilities and capital accounts ______|233, 829, 977 |2 10, 075, 430 [244,110,898 (248, 707,755 |246, 744, 286 |247, 691,526 | 49, 329, 835 
Net demand deposits subject to reserve___.__.....-_---- 14, 821, 139 | 18, 850, 646 | 22, 169,397 | 25,449,917 | 23, 740,652 | 25,038,348 | 25, 982, 672 
Demand deposits—adjusted 5.__.......__--..-----_-- 2 12, 674, 225 | 15, 685, 552 | 18, 801,497 | 21, 647,340 | 20, 387,425 | 21, 596, 060 22, 293, 326 
po | SRR eR ee 6, 011 6, 442 6, 387 6, 376 6, 341 ‘ 6, 338 

1 Figures of loans and investments beginning December 31, 1938 are not entirely comparable with prior call dates because investments and 
other assets (principally loans) indirectly representing bank premises and other real estate are now reported separately. Such investments and 
other assets amounted to $94,569,000 and $49,939,000, respectively, on December 31, 1938. Federal Home Loan bank debentures, now reported as 
on of Government corporations and agencies, not guaranteed by United States,’’ were heretofore included in “‘Other bonds, notes, and 

ebentures. 

2 Revised to exclude acceptances of other banks and bills sold with endorsement, now reported as contingent liabilities. 

3 Includes United States Treasurer’s time deposits, open account. : 

4 Reserves for dividends payable in common stock, $5,544,000 on December 31, 1938, were heretofore published as part of undivided profits. 
Reserves for undeclared cash dividends on capital stock and for accrued interest on capital notes and debentures, $10,691,000 on December 31, 1938, 
were heretofore reported in combination with dividends declared but not yet payable. Beginning Dec. 31, 1938 these two reserves are included in 
“‘Other capital accounts.” 

5’ Demand deposits other than interbank and United States Government, less cash items reported as in process of collection. 

6 Balances with private banks and American branches of foreign banks, not reported separately, are included in ‘Other assets.” 

7 Includes some cash items not in process of collection. 

8 Includes $27,288,000 reported separately as deposits the payment of which was deferred by agreement or otherwise. 





FEDERAL RESERVE BULLETIN 


APRIL 1939 


ALL MEMBER BANKS—CONDITION ON DECEMBER 31, 1938, BY CLASSES OF BANKS! 


{Amounts in thousands of dollars] 


| 


| Central reserve city 



































All All All State member banks ! | Reserve Country 
member national | member ‘ city member 
banks | member banks ] member | banks! 
| banks | New York | Chicago banks! 
ASSETS | } 
| | 

Loans (including overdrafts) ____- | 13, 207, 760 8, 469, 381 | 4,738,379 | 3, 262, 309 | 538,602 | 4,962,906 | 4, 443, 943 

United States Government direct obligations... 10, 882, 288 | 7, 157, 338 3, 724, 950 | 2,962,971 | 1,004,937 | 4,278,074 | 2, 636, 306 

Obligations guaranteed by United States Government 2, 340, 243 | 1, 533, 441 806, 802 894, 302 | 108, 909 | 739, 905 | 597, 127 

Obligations of Government corporations and agencies, | | | 

not guaranteed by United States. : 330, 879 | 227, 185 | 103, 694 | 121, O82 27, 393 | 100, 174 | 82, 230 

Obligations of States and political subdivisions. 2,447,792 | 1, 604, 446 | 843, 346 | 517, 209 | 140, 748 | 807, 504 982, 331 

Other bonds, notes, and debentures_- | 2, 401, 538 | 1, 683, 698 717, 840 | 404, 626 118, 603 | 610, 753 1, 267, 556 

Corporate stocks (including Federal Reserve bank stock) _| 159, 990 | 227, 392 | 232, 598 | 172, 283 | 29, 709 154, 644 | 103, 354 

Total loans and investments____- ae amate ....| 32, 070,490 | 20,902,881 | 11, 167, 609 | 8, 334, 782 1,968, 901 | 11, 653,960 | 10, 112, 847 

Reserve with Federal Reserve banks _ 8, 694, 388 | 4,775, 236 | 3,919,152 | 4, 103, 767 | 883,775 | 2,354,176 | 1,352,670 

Cash in vault.........-- 745, 650 | 551, 158 | 194, 492 68, 247 | 34, 572 320, 553. | 322, 278 

Demand balances with banks in United States (e xcept | | | | 

private banks and American branches of foreign banks)_| 4,119,695 | 3, 144, 921 974, 774 | 106, 771 | 222,527 | 1,885,687 | 1,904, 710 

Other balances with banks in United States 119, 824 | 89, 775 30, 049 | 1,776 | 12, 764 | 54, 398 | 50, 886 

Balances with banks in foreign countries 50, 553 | 29, 724 | 20, 829 | 34, 076 | 1, 992 | 11, 289 | 3, 196 

Due from own foreign branches. | 4, 196 | 4, 196 | 192 | “oS 

Cash items in process of collection 1,758,709 | 1, 100, 827 | 657, 882 | 579, 743 | 119, 728 | 786, 776 | 272, 462 

Bank premises owned and furniture and fixtures } 945, 037 | 615, 923 329, 114 213, 474 | 21, 097 | 329, 265 | 381, 201 

Other real estate owned__ | 325, 634 | 146, 780 | 178, 854 | 33, 791 | 5, 502 | U8, 816 | 167, 525 

Investments and other assets ‘indirectly secinaniiiee } | | | | | 

real estate.........___ : 144, 508 | 69, 522 | 74, 986 | 16, 906 985 97, 551 29, 066 

Customers’ liability on acceptances. _- 120, 722 | fi4, 394 56, 328 | 89, 523 | 2, 431 | 27, 147 | to 

Income accrued but not oes collected 100, 638 | 60, 424 40, 214 | 30, 896 | 8, 391 | 41, 580 | 19, 771 

Other assets ee Ag ene 3 129, 791 | 48, 166 81, 625 | 43.076 | 6, 621 | 34, 984 | 45, 110 

Total assets __ ame = x : | 49, 329, 835 | 31, 603, 927 | 17, 16, 908 aE. 13, 657, 020 3 289, ae | 12, 720, ae | 14, 663, 3.343 
| eee —- _ —— | nine nents — —— - _ 
LIABILITIES | | | 
| ] 

Demand deposits—T otal __-________.__-_--_-__-- | 31, 852, 795 19, 981, 091 | 11,871,704 | 11,011,639 | 2, 558, 360 | 11, 196, 531 | 7, 086, 265 
Individuals, partnerships, and corporations_.._____ |} 21,119, 188 | 12, 942, 704 8, 176,484 | 7, 273, 337 1, 596, 974 7,034,292 | 5, 214, 585 
United States Government___.________-___-_____- | 789, 816 530, 183 259, 633 | 139, 413 83, 419 | 24, 317 | 142, 667 
States and political subdivisions____._./___._- | 2,385,689 | 1, 769, 791 615, 898 | 280, 100 181, 490 | } 1,127,779 
Banks in United States_____________- niger leet | 6, 510, 303 4, 167, 506 2, 342,797 | 2, 687,377 657, 821 2, 445, 878 
Banks in foreign countries___-_____.___- | 500, 641 | 227,003 | 273, 638 | 436, 776 9, 493 | 1, 699 
Certified and officers’ checks, cash letters of credit | | 

and travelers’ checks, etc........- 547, 158 | 343, 904 | 203, 254 | 194, 636 29, 163 | 169, 702 | 153, 657 
Time deposits—T otal __________- 11, 510,343 | 8,014,630 | 3, 495,713 | 694, 113 461,111 | 4,632,174 | 5, 722,945 
Individuals, partnerships, and corporations: } | 
Pn ok | 9, 556, 698 6, 676, 490 2, 880, 208 | 387, 611 404,785 | 3, 809, 606 | 4, 954, 696 
Certificates of deposit _ = 702, 077 | 544, 528 157, 549 | 28, 075 | 14, 718 | 183, 946 | 475, 338 
Christmas savings and similar accounts___- 20,971 | 14, 594 | 6,377 | 876 | 143 7, 541 | 12, 411 
Open accounts_.- a eae 565, 116 | 260, 206 | 305, 910 | 235, 366 | 32, 115 232, 401 | 66, 234 
Postel savings §..........._..-...- sueasoane 61, 288 | 51, 368 | 9, 920 | | | 17, 284 | 44, 004 
States and political subdivisions__....____- 451, 512 | 362, 781 98, 731 | 36, 239 | 9, 350 | 268, 744 | 147, 179 
Banks in United States__.._...._.________- 131, 637 | 97, 299 | 34, 338 | 302 | 108, 252 23, 083 
Banks ~~ a countries____ eo 10, 044 | 7, 364 | 2, 680 | 5, 644 | 4, 400 | 

Total deposits_____________._______- : 13, 363, 138 27,995,721 15, 367,417 | 11,705,752 | 3,019,471 | 15, 828, 705 | 12, 809, 210 

Due to oa aha branches. __ 143, 425 | 97, 829 45, 596 143, 425 | | 

Bills payable, rediscounts, and other liabilities for bor- | } | | 

os i ee ee BRAS 6, 209 | 5, 608 601 | | 378 | 5, 831 

Acceptances outstanding-_____- 138, 737 71, 775 66, 962 104, 228 | 2, 666 30,173 | 1, 670 

Dividends declared but not yet “payable__. tae 32, 664 | 18, 707 13, 957 12, 654 | 800 | 11, 839 | 7, 371 

Income collected but not yet earned 43, 649 | 29, 288 14, 361 8, 560 | 1, 486 21,731 | 11, 872 

Expenses accrued and unpaid____-- 69, 683 | 40, 877 28, 806 15, 854 | 7, 760 29, 506 | 16, 553 

io ee 108, 083 | 23, 169 | 84,914 73, 981 252 20, 606 | 13, 244 

| ‘ | - | . 
Total liabilities__.....______ : 13, 905, 588 | 28, 282,974 | 15,622,614 | 12,064,464 | 3,032,435 | 15,942,938 | 12, 865, 751 
| | _ | = 
CAPITAL ACCOUNTS | | | 

0 ae eae | 2,403,098 | 1, 566, 847 | 836, 251 548, 395 | 126, 590 | 796, 435 | 931, 768 

RRS PTE | 2, 082, 726 1, 146, 800 | 935, 926 807, 960 | 72, 280 | 643, 532 | 558, 954 

Undivided profits ai ‘ 135, 548 | 419, 426 | 216, 122 169, 635 | 28, 747 | 219, 812 217, 354 

Reserves for contingencies. 345 | 158, 318 107, 027 | 63, 350 28, 951 | 105, 671 67, 373 

Other capital accounts__..___-__- 29, 562 | 7, 968 | 3, 216 | 373 | 11, 798 22, 143 

Tota! capital accounts________ - 5, 424,247 | 3,320,953 | 2,103,294 | 1592, 556 = 356, 851 | 1, 777, 248 1, 797, 592 
Total liabilities and capital accounts | 49, », 328, 835 bo 31, 603, 927 | 17, 725, 908 | 13, 720, 186 M, 663, 343 

Net demand deposits subject to reserve. __ 25, . 982, 672 | 15, 738, 373 | 10, 244, 209 10, 325, 125 | 2, 216, 925 | 8,5: 4, 913, 614 

Demand ——— 3 bem 22 293, 326 | 13, 955, 572 8, 337, 754 | 7, 168,330 | 1,687,899 | 7,: 6, 223, 559 

Number of banks-___- : Sa AN 6, 338 | 5, 224 | 1,114 36 | 13 | 5, 945 





| 











! Banks are classed according to the reserves which they are required to carry (see p. 315). Some banks classed as ‘‘country banks’’ 
outlying sections of reserve cities or central reserve cities, and some banks classed as “reserve city banks” are in outlying sections of central 
reserve cities. Figures, for each class of banks include assets and liabilities of their domestic branches, whether located within or outside the 
cities in which the parent banks are located. 

? Includes United States Treasurer’s time deposits, open account. 

+ Demand deposits other than interbank and United States Government, less cash items reported as in process of collection. 
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BEHAVIOR OF DEPOSITS PRIOR TO SUSPENSION IN A SELECTED GROUP OF 
BANKS 
ANALYSIS BY TYPE OF DEPOSIT HOLDER 


The March 1939 FEDERAL RESERVE BULLE- 
TIN presented a preliminary analysis of data 
recently made available by a Works Progress 
Administration study' of the records of a se- 
lected group of banks suspended in the period 
1930-1933. The data introduced there sug- 
gest the inference that large demand deposits 
not only exhibited a greater instability than 
small ones, but also that the percentage re- 
duction of balances in the period prior to 
suspension became progressively greater the 
greater the size of the account. 

The present discussion classifies similar 
statistical material by type of holder. This 
classification has a twofold purpose. The first 
is to discover whether or not significant vari- 
ations exist in the presuspension behavior of 
the deposits of different types of holders. 
The second objective is to explore the possi- 
bility that these variations may explain the 
variations observed in the behavior of de- 
posits of different sizes. 

Deposit reductions are measured from a 
base date to the date of suspension. The base 
dates selected were dates on which banks sus- 
pended at different times had not experienced 
serious deposit withdrawals. For the nine 
banks suspended before June 30, 1931, the 
base date is June 30, 1928. For the 58 banks 
suspended thereafter, the base date is June 
30, 1931. In the following pages, deposit 
balances on the base date are referred to 
as “normal” balances and the composition of 
total deposits on the base date is referred 
to as the “normal” composition. In this 
article, interbank deposits are treated as a 
part of total demand deposits. 

The results of the investigation may be 
summarized as follows: 


1. Withdrawals from business accounts 


comprised the largest single item in presus- | 


pension demand deposit reductions, account- 





d by R. C. Breithut and Martin Krost. 


1 This report was prepare 


ing for 42 per cent of the total. The contribu- 
tion of business balances to presuspension 
deposit reductions was somewhat greater 
than their “normal” contribution to the com- 
position of total deposits (38.4 per cent). 
The presuspension reduction of business de- 
posits represented 48 per cent of “normal” 
business balances. 

2. Interbank withdrawals were second in 
importance, comprising 25.9 per cent of the 
total presuspension decline in demand de- 
posits. The substantial contribution of inter- 
bank withdrawals to deposit losses can be 
explained by the volatility of this class of ac- 
counts. Interbank deposits decreased 59.6 
per cent of their “normal” level, a percentage 
decline considerably in excess of those shown 
by personal demand deposits, business de- 
mand deposits, or public funds as a whole, and 
corresponding to the rate of withdrawal char- 
acteristic of deposits of large size. Although 
no analysis was made of interbank deposits 
by size of account, such accounts are known 
to be large. . 

3. Personal deposits contributed 12.9 per 
cent of the total decrease in demand deposits, 
slightly less than their share (13.3 per cent) 
in the composition of total demand deposits. 
The presuspension reduction of personal de- 
posits represented 42.6 per cent of “normal” 
personal balances. Personal accounts are less 
stable than business accounts of comparable 
size but because personal balances are pre- 
dominantly small balances, personal accounts 
as a whole are more stable than business ac- 
‘counts as a whole. 
| 4. In general, variations distinguishable in 
the behavior of deposits of different holders 
are distinctly less pronounced than those dis- 
covered in deposits of different sizes. The 
same general differences in the behavior of 
accounts of different sizes appear in the data 
classified by type of holder as in the data for 
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all types of holders. As stated, no analysis 
was made of the behavior of interbank de- 
posits of different sizes. 

5. Comparisons of the presuspension be- 
havior of deposits owned by holders engaged 
in different types of business show relatively 
minor differences. There appears to be no 
consistent tendency for withdrawals of cer- 
tain types of business demand deposits to 
exceed others. 

Limitations of the Data.—The figures pre- 
sented in this discussion have been drawn 
from a group of 67 medium-sized banks, sus- 
pended during the period November 1930 to 
March 1933. The size and location of these 
banks are described in the March 1939 FEp- 
ERAL RESERVE BULLETIN, page 179. As the 
present analysis consists of a reclassification 
of the same basic data, it is subject to similar 
statistical qualifications. It should be noted 
that the figures for the percentage composi- 
tion of deposits in this article are based on 
“Total demand deposits, inclusive of inter- 
bank.”’ The category “Miscellaneous demand 
deposits” includes fraternal, charitable, inac- 
tive, unlisted, unidentified and other nonper- 
sonal deposits as well as certificates of de- 
posit. The largest component of miscellane- 
ous demand deposits is unidentified deposits, 
that is, deposits whose ownership could not 
be definitely assigned either to a business 
concern or to a person using the account pri- 
marily for nonbusiness transactions. It is 
probable that the bulk of these deposits are 
personal balances. 

The Allocation of the Presuspension De- 
crease in Deposits.—The figures shown in 
Table 1 indicate the extent to which the with- 
drawal of different classes of deposit holders 
contributed to the total decrease in deposits. 
While the contribution of public funds to the 
total withdrawal is not large in any group of 
banks, the behavior of these deposits is some- 
what irregular. Personal and business de- 
posit reductions are responsible for more 
than half (54.9 per cent) of all deposit losses, 
and the bulk of these are withdrawals of 
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business deposits (42 per cent). The major 
part of business withdrawals in turn is at- 
tributable to the larger accounts, those in ex- 
cess of $5,000 being responsible for 37 per 
cent of the total deposit reduction. Interbank 
withdrawals represent 25.9 per cent of the 
total decline, a share considerably greater 


TABLE 1 


ALLOCATION OF THE DECREASE IN TOTAL DEPOSITS 
BETWEEN BASE DATE’ AND DATE OF SUSPENSION 
BY TYPE OF HOLDER 























14 banks 
9 banks sus- |44 banks 
sus- pended sus- 
67 pended | between| pended 
Type of holder sample | before | June 30} after 
banks | June 30, and Dec. 31, 
1931 Dee. 31, 1931 
1931 
Total decrease in demand de- 
posits, inclusive of interbank - 100.0 100.0 100. 0 100. 0 
Public funds............ 4.3 (2) (2) 8.6 
Interbank deposits _ _. 25.9 13.6 42.9 25. 2 
Miscellaneous demand de- | 
WOMEN 96.0 cok cwackns aed 14.9 31.9 9,2 12.8 
Persona! and business - 54.9 69.4 48.4 53.4 
Personal ___- “ 12.9 16.6 10.7 12.6 
co a eae 42.0 52.8 37.7 40.8 
Less than $5,000: 
Personal._.- 7.1 9.1 3.9 7. 
Business. __-- 5.0 1.9 2.9 6.0 
$5,000 and over: 
Personal_____-- 5.8 7.5 6.8 8.3 
Business_._.__-- 37.0 50.9 34.8 34.8 
| +2] See Se eee 
1 June 30, 1931 for banks suspended after that date; June 30, 1928 for 
those suspended earlier. For a fuller explanation see p. 265. 
2 Increase. ; ; s ‘ : 
3 Fraternal, charitable, other non personal, inactive, unlisted, uniden- 


tified, and certificates of deposit. 


than that of all personal accounts. Business 
and interbank deposits together account for 
about two-thirds of the total reduction of 
deposits. 

The contribution of a class of deposits to 
the total deposit decline depends on two fac- 
tors. The first is the importance of the 
class in the original composition of total 
deposits. Clearly any class representing a 
very large share of a bank’s total deposits 
may be responsible for substantial deposit 
reductions even though the accounts in this 
class are less heavily drawn upon than other 
accounts. The second factor is the stability 
of the accounts in the class. A group of ac- 
counts showing exceptional instability in 
times of stress may exercise an influence on 
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deposit losses of substantially greater impor- 
tance than its contribution to the original 
composition of total deposits. 

In Table 2, the composition of total deposits 
is compared with the composition of the de- 
posit decline. Interbank deposits constitute 
about one-fifth of all deposits, but account 
for about one-fourth of deposit reduction. 
Personal deposits account for slightly less 
than their proportionate share of the deposit 
decline. The reverse is true of business de- 
posits. If personal and business deposits are 
divided into comparable size groups, it be- 
comes clear that size is a factor of sufficient 
importance in deposit reduction to obscure 
the variations between groups of deposits 
having different size compositions. With- 
drawals from business accounts under $5,000 
represented only 5 per cent of the total de- 


TABLE 2 


ALLOCATION OF THE DECREASE IN DEMAND DEPOSITS 
BETWEEN BASE DATE AND DATE OF SUSPENSION 
IN ALL SAMPLE BANKS 


- 
Percentage Percentage 
composition | composition 
of the of total 
Type of holder decrease in demand 
| demand deposits on 
| deposits base date 
= 
| 
Total demand deposits, inclusive of inter- | 
St OE eee | 100. 0 100.0 
Public funds...........- 4.3 10.5 
Interbank deposits... ____- 25.9 19.1 
Miscellaneous ! demand deposits 14.9 18.7 
Personal and business_. ‘ } 54.9 51.7 
Personal. ......-- 12.9 13.3 
Busmen.......... 42.0 38.4 
| 
Less than $5,000: 
Personal. . eee a3 9.3 
Business. ----- 5.0 9.3 
} 
$5,000 and over: 
Personal____- 5.8 4.0 
Business_ __- ae 37.0 29. 








_! Fraternal, charitable, other non-personal, inactive, unlisted, uniden- 
tified, and certificates of deposit. 


posit reduction, although these accounts con- 
stitute 9.3 per cent of total deposits on the 
base date. Corresponding figures for per- 
sonal accounts are 7.1 per cent and 9.3 per 
cent. In the case of accounts of $5,000 and 
over, both business and personal accounts 





show withdrawals representing a larger 


share of total deposit losses than their orig- 
inal contribution to total deposits. Large 
business accounts represent 29.1 per cent 
of total deposits, but had a substantially 
greater share in deposit reduction (37 per 
cent). Large personal accounts constitute 
only 4 per cent of all deposits, but are re- 
sponsible for 5.8 per cent of all deposit losses. 

Table 3 measures directly the presuspen- 
sion instability of deposits owned by different 
types of holders. The decrease in deposits be- 
tween base date and date of suspension is 
measured as a percentage of the deposits in 
each class on the base date. Considering all 
sample banks, total demand deposits, inclu- 
sive of interbank, decreased 43.9 per cent. 
Over the entire period, interbank deposits 
exhibit considerably greater percentage re- 
ductions than personal or business deposits 
or public funds; in the case of banks suspend- 
ing during the last six months of 1931, more 
than five-sixths of the normal balances in this 
class of accounts were withdrawn before sus- 
pension. Personal accounts are consistently 


TABLE 3 


PERCENTAGE CHANGES IN DEMAND DEPOSIT BALANCES 
BETWEEN BASE DATE AND DATE OF SUSPENSION 
BY TYPE OF HOLDER 














14 banks 
9 banks sus- /|44 banks 
sus- pended sus- 
67 pended | between! pended 
Type of holder sample | before | June 30| after 
banks | June 30, and Dee. 31, 
1931 Dec. 31, 1931 
1931 
Total demand deposits, inclu- 
sive of interbank_.____-_-- | —43.9 —35. 6 —38.9 —47.0 
| 
Public funds... _.---_-- _.| -17.8] +8904] +22] 345 
Interbank deposits........._.| —59.6 —21.1 —S84.5 —60.9 
Miscellaneous demand de- 
| 5 Sasa |} —35.0 — 56.3 —17.5 —33.4 
Personal and business | —46.6 —44.2 —37.1 —49.3 
a | —42.6 —40.7 —31.8 —45.5 
|, eee —48.0 —45.4 —38.9 — 50. 6 
Less than $5,000: 
Personal............./ —d4 — 30.3 — 18.0 37.3 
NI Sircecccee aan —23.8 8.7 —10.9 —29.8 
$5,000 and over: 
Prersoeesk ........... —64.5 —69. 7 —57.2 — 65.0 
Business —55.7 —54.0 —49.4 — 57.6 











1 Fraternal, charitable, other non-personal, inactive, unlisted, uniden- 
tified, and certificates of deposit. 
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less stable than business accounts of compara- 
ble size, but business balances are predomi- 
nantly large balances and thus business ac- 
counts as a whole are less stable than per- 
sonal accounts as a whole. The percentage 
reductions in personal accounts exceed those 
of business accounts in the case of accounts 
under $5,000 as well as in the case of accounts 
of $5,000 and over. 

Table 4 presents a more detailed compari- 
son of the behavior of business and personal 
deposits of different sizes. The presuspen- 
sion decrease in personal deposits exceeds 
the decline in business deposits in each size 
class shown, but the excess is clearly of a 
different order of magnitude than the differ- 
ence in variation of large and small deposits. 


TABLE 4 


PERCENTAGE CHANGES IN BUSINESS AND PERSONAL 
DEMAND DEPOSITS BETWEEN BASE DATE AND 
SUSPENSION BY SIZE OF ACCOUNT 





67 sample banks 
Size of deposit on base date * = 

Business | Personal 
NI oes oed: cud ee a eee woes eg +11. 1 —13.4 
ae ae —19.9 —38.9 
|, ae ee eat atl chia waeaen —27.6 —46.4 
| eee — 36.6 —53.8 
5, 000- 9,999.....___- —40.3 — 59. 2 
I oe i icecauehucaasancode: a chueas — 50.0 —62.5 

i ar ee a ee a a — 53.0 ) 
cs a ts, eee —60. 4 —70.8 

100, 000 and over_ —66. 7 

Me Bet cane rcpt is Baltic ak owes —48.0 —42.6 








Certain classes of accounts show signifi- 
cant variations of behavior in banks sus- 
pended during different periods. Both public 
funds and small business deposits exhibit a 
tendency toward increasingly heavy with- 
drawals over the period. Although the con- 
trast between the behavior of small business 
accounts and large business accounts 
marked throughout the period, the rate of 
reduction in accounts of less than $5,000 more 
closely approaches the rate of reduction in 
larger business accounts in banks suspended 
after the end of 1931 than in banks suspended 
earlier. Increasingly heavy withdrawals of 
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small business deposits may reflect the widen- 
ing spread of apprehension from the middle 
of 1931 until the Banking Holiday. 

Behavior of Business Demand Deposits 
Classified by Type of Business.—In Table 5, 
business demand deposits are grouped ac- 
cording to the type of business in which their 


‘holders are engaged. The differences in the 


percentage reductions shown appear to be 


TABLE 5 


PERCENTAGE CHANGES IN DEMAND DEPOSIT BALANCES 
BETWEEN BASE DATE AND DATE OF SUSPENSION 
BY TYPE OF BUSINESS 






































\14 banks 
9 banks sus- |44 banks 
sus- pended sus- 
67 pended | between! pended 
Type of business sample | before | June 30 after 
banks | June 30, and Dec. 31 
| 1931 Dee. 31, 1931 
| | 1931 
Accounts of all sizes 
All business demand deposits. —48.0 —45.4 | —38.9 —50. 6 
Manufacturing and mining..|_ —81.1 | —47.2 | —37.4 —54.9 
Building and construction...|_ —57.8 | —A58.8 | —53.3 —59. 2 
Transportation, public utili- | } 
RO Be ccekacxcucacncaunn |} —44.3 —49.7 | —28.4 —43.4 
Automobile distribution and | | 
related services. _.......-- —A3.6 ~-54.3 | —23.0 —57.4 
Trade and service ____.-...-- —40.9 | —34.0] —31.6 —44.9 
PR i icccentnwavnanene- —50.3 | —44.8 | —55.6 —0.1 
Other, including agriculture.| —51.9 | —54.5 — 26.7 —55.3 
Accounts of less than $5,000 
All business demand deposits - --| —23.8 —8.7 | —10.9 —29.8 
Manufacturing and mining | —14.0 +54. 1 -—7.9 — 28.0 
Building and construction...| —29.7 | —60.4 | +18.7 —31.5 
Transportation, public utili- | 
8 a Ee +15. 6 +30. 9 —6.0 +17.3 
Automobile distribution and 
related services. _....._._- —39.4 —21.8 —8.8 —47.8 
Trade and service --_-._____-- | —28.8 —15.4 —16.0 —34.7 
Financial_- —15.2 —30.0 —2.1 —14.5 
Other, including agriculture | —30.8 — 20. 2 —20.5 —35.3 
Accounts of $5,000 and over 
All business demand deposits_...|_ —55.7 —54.0 —49.4 | —857.5 
| 
Manufacturing and mining--|_ —47. 0 —57.5 —43.7 —59.5 
Building and construction__.| —68.7 — 57.6 —67.4 —70.8 
Transportation, public utili- | 
ties, etc._._- —48, 2 —51.7 —31.6 —48.1 
Automobile distribution and | 
related services - —6i6. 1 —76.1 —46.8 —65.7 
Trade and service_ | —49.4 —45, 2 —42.5 —52.2 
i. | ae | —59.0 —49. 1 —66.9 —59.1 
Other, including agric ulture oe —65.3 —76.8 —34.6 —66.7 
too small to justify a statement that some 


types of business accounts are more unstable 
than others. Such differences as exist be- 
come less as the number of banks considered 
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is enlarged. Moreover, no single business 
class consistently outranks other classes in 
the percentage of its “normal”’ balance with- 
drawn prior to suspension. 

In the chart the variations in pre-suspen- 
sion reductions of deposits of different sizes 
are compared with those of different types 
of business. The data plotted in the bar dia- 
grams on the left of this chart were presented 
in Table 6, p. 181, in the March 1939 FEDERAL 
RESERVE BULLETIN. The diagrams on the 
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right are’plotted from the figures presented 
in Table 5 of this article for accounts of all 
sizes. The bars on the right have been ranked 
in accordance with the severity of the deposit 
reductions of different types of business hold- 
ers when all banks and sizes of accounts are 
included. The summary bar preceding the 
size of account diagrams is based on the per- 
centage reductions in total demand deposits; 


the bar preceding the type of business dia- 


grams is based on total business demand 


PERCENTAGE REDUCTIONS IN DEMAND DEPOSITS, CLASSIFIED 


BY SIZE OF ACCOUNT 








BY TYPE OF BUSINESS 


PER CENT PER CENT 
60 | | 60 
[ as 
40 | SAMPLE ; 40 
r BANKS 1 
20 | | | | . 20 
i ae a i : | — oo Lo 
60 | 60 

9 BANKS 
40 - SUSPENDED 40 
} BEFORE 
20 | | | JUNE 30,1931 20 
| | eee: i : 4 
60 | 14 BANKS * 60 
r SUSPENDED 
40 | BETWEEN 40 
JUNE 30, 1931 4 
20 | AND ; 20 
I DEC. 31, 1931 | 
OE ofl aE ee EH Eo 
60 + + 60 
44 BANKS | 
40 SUSPENDED + 40 
AFTER 
20 | DEC. 31, 1931 | 90 
, I Til. 
w 
TOTAL ALL 7 : 
DEMAND — BUSINESS 3 ie i 
DEPOSITS @ 2 2 $3 B DEMAND zo = 8 & 5 
. cixua@aneaners DEPOSITS e w 5.2 8 
788888 Soo ee & * 2924228 2 8 
cette e = Sa es @ yw &- £@ Sg @ E 
eo = * ore “i S 8 8 bo 8 8 a a 2 3 = > e 2 
osssesesesss 8 €£5sis6528 
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deposits; both sets of basic figures exclude 
interbank deposits. 

The chart illustrates the marked contrast 
both in the extent and the consistency of 
variation in deposit behavior. The diagrams 
measuring variations in presuspension re- 
ductions in deposits by size of account exhibit 
a clearly discernible trend of the percentage 
reduction to increase as the size of the account 
becomes greater.' This trend becomes more 
regular as the number of banks considered is 
increased. 

Business deposits, when classified by types 








of business, show no such distinct variation. 
There is a comparatively small difference 
between the largest and smallest percentage 
reductions shown in the data derived from 
all the banks in the sample. This reflects the 
relative importance of the data derived from 
the 44 banks suspended after December 31, 
1931 in the data for all sample banks. It is 
noteworthy that in the largest group of banks 
the divergence is less marked than in the two 
smaller groups of banks. 


1 The figures for classes of accounts where increases in balances 
are shown because of technical reasons are not charted. For a 


fuller explanation see March 1939 FEDERAL RESERVE BULLETIN, 
p. 182. 
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BRITISH CURRENCY AND BANK NOTES ACT, 1939 


The Currency and Bank Notes Act, 1939, 
which received Royal assent on February 28 
and became effective March 1, makes impor- 
tant amendments to the laws governing the 
operations of the Bank of England. It pro- 
vides for valuing gold in the Issue Depart- 
ment each week at current prices instead of 
at the legal gold parity of the pound sterling, 
as formerly. Securities held in the Issue De- 
partment as cover for the fiduciary issue are 
also to be valued at current prices. The stand- 
ard fiduciary issue, by amendment to the Cur- 
rency and Bank Notes Act, 1928,' is raised 
from £260,000,000 to £300,000,000. The 
Treasury’s powers to authorize changes in 
the amount of the fiduciary issue for various 
periods remain unaltered. Section four of 
the Bank Charter Act, 1844, requiring the 
Bank to buy gold at a fixed price, is repealed. 
The full text of the new Act is given below. 


An Act to amend the law with respect to the Issue 
Department of the Bank of England, the Exchange 
Equalisation Account and the issue and place of pay- 
1989) of Bank of England notes. [28th February, 
1939 

Be it enacted by the King’s most Excellent Majesty, 
by and with the advice and consent of the Lords 
Spiritual and Temporal, and Commons, in this pres- 
ent Parliament assembled, and by the authority of 
the same, as follows :— 

1. The fiduciary note issue shall, unless and until, 
after the commencement of this Act, it is reduced 
under subsection (2) of section two of the Currency 
and Bank Notes Act, 1928, or increased under sub- 
section (1) of section eight of that Act, be three 
hundred million pounds and accordingly— 


(a) in subsection (1) of the said section two and 
subsection (1) of the said section eight, for the 
words “two hundred and sixty million pounds” 
there shall be substituted the words “three hun- 
dred million pounds”; and 

(b) any Treasury Minute in force at the com- 
mencement of this Act under the said section 
eight shall cease to have effect. 


2.—(1) The assets held in the Issue Department of 
the Bank of England (in this Act referred to as “the 
Department”) shall be valued on the day on which 
this Act comes into operation and thereafter once in 
each week. 

(2) For the purposes of every such valuation, the 
assets shall be valued at such prices as may be cer- 
tified by the Bank of England to be the current prices 
of those assets respectively on the day of the valua- 
tion, ascertained in such manner as may be agreed 
between the Treasury and the Bank: 


1 “BULLE ETIN for August 1928, pp 


567-569. 





Provided that adjustments may, if the Treasury so 
direct, be made in respect of interest affecting the 
current price of any securities and, in the case of 
securities standing at a premium, in respect of that 
premium. 

(3) If, as the result of any such valuation, the 
value of the assets then held in the Department differs 
from the total amount of the Bank of England notes 
then outstanding, there shall be paid to the Depart- 
ment from the Exchange Equalisation Account (in 
this Act referred to as “the Account”) or to the Ac- 
count from the Department such sum as will counter- 
act that difference, and separate payments may be. 
made in respect of differences arising from changes 
in the value of gold and differences arising from 
changes in the value of other assets. 

Any payment required by this subsection may be 
effected in cash or, by agreement between the Treas- 
ury and the Bank of England, by a transfer of gold 
or securities (whichever is appropriate), or partly 
in cash and partly by such a transfer. 


3.—(1) Gold held in the Department may be sold 
to the Account and gold may be bought for the De- 
partment from the Account, in each case at the price 
at which gold was valued for the purposes of the last 
valuation under the last preceding section. 

(2) The Treasury shall pay into the Account all 
sums received by them after the commencement of 
this Act in respect of the profits of the Department 
under section six of the Currency and Bank Notes 
Act, 1928. 

4.—(1) Notwithstanding anything in any enact- 
ment, bank notes for five pounds and upwards may 
be issued by the Bank of England otherwise than at 
their head office without being made payable at the 
place of issue, and all bank notes for five pounds and 
upwards issued by the Bank shall, wherever issued, 
be payable only at the head office of the Bank unless 
expressly made payable also at some other place. 

(2) Section four of the Bank Charter Act, 1844 
(which requires the Department to issue notes in 
return for gold), shall cease to have effect. 

5.—(1) This Act may be cited as the Currency and 
Bank Notes Act, 1939. 

(2) This Act shall come into operation on the first 
Wednesday after the day on which the Royal Assent 
is given thereto. 

(3) The enactments set out in the Schedule to this 
Act are hereby repealed to the extent mentioned in 
the third column of that Schedule. 


SCHEDULE—ENACTMENTS REPEALED 


Session and 








Chapter Short Title Extent of Repeal 
7 Geo. 4. ¢.46. | The Country Bankers The final proviso to sec- 
| Act, 1826. tion fifteen. 
3 & 4 Will. 4. ¢.98.| The Bank of England | Section four. 
| Act, 1833. ; 
7 & 8 Vict. ¢.32. | The Bank Charter Act, Section four. 
1844. } 
22 &23 Geo. 5. ¢.25.| The Finance Act, 1932. | Subsections (2) to (6) of 
| section twenty-five. 
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ANNUAL REPORT OF THE BANK OF FRANCE 


The annual report of the Bank of France 
for the year ending December 22, 1938, was 
submitted to the general meeting of stock- 
holders on January 27, 19389. The main text 
of the address of the Governor of the Bank, 
M. Pierre Fournier, is given herewith:! 

Throughout 1938 France continued her ef- 
forts to adapt the economic structure to the 
new monetary and social conditions which 
it had to meet; but developments abroad dur- 
ing this period made the necessary adjust- 
ments more difficult. 

International tension on various occasions 
led to movements of capital throughout the 
world, an increase in gold hoarding, and other 
economic difficulties which could not fail to 
have their effect on France. Furthermore, 
the increase in rearmament expenditure 
forced the majority of governments to resort 
to repeated borrowing, which upset the equi- 
librium of the capital and money markets. 
In addition, the economic depression, which 
followed the rapid rise of raw material prices 
in the spring of 1937, lasted until the begin- 
ning of 1938. The partial improvement 
which took place in the United States during 
the second half year had little effect in 
France, because of the troubles in which this 
country found itself involved. In these par- 
ticularly difficult circumstances the Bank of 
France made continuous efforts to adjust its 
policy to the needs of the moment and to 
give its full cooperation in the work of do- 
mestic recovery. 

The frane and the exchanges.—During the 
last three months of 1937, fluctuations in the 
value of the franc in relation to the principal 
foreign exchanges were kept within very nar- 
row limits. From the beginning of 1938, 
however, the currency was subject to con- 
stant pressure. The pound sterling and the 








1 The report, available in French, contains in addition a sum- 
mary of the legislation of November 12, 1938, affecting the Bank 
of France and the Treasury, which was published in THE BULLETIN 
for January 1939, pages 29-30; a section on personnel; and tables 
showing the operations of the Bank in detail. For earlier reports 
see BULLETIN for April 1938, 1937, March 1936, 1935, 1934, 1933, 
1932, 1931, 1930, ete. 





dollar, after being quoted at 147.30 and 29.45 
francs respectively on January 3, moved up 
to 154.90 and 30.98 francs on the 27th of the 
same month and then rose by successive steps 
to 165.65 and 33.50 francs on March 15. 
Thereafter quotations were relatively stable 
until the end of the first half of April. But 
the latter weeks of that month were marked 
by new tension, which led the authorities to 
let foreign currencies reach a level at which 
the franc could more easily be held. On May 5 
the pound sterling stood at slightly less than 
179 francs, the rate which the President of 
the Council in a broadcast statement on May 4 
had announced as the future minimum level 
for the franc. 

This decision caused an immediate reversal 
of the trend. Substantial repatriations of 
capital took place; the rate of interest on 
various short-term issues of the Treasury 
was lowered on several occasions; and the 
Bank was able to reduce the discount rate 
to 214 per cent. 

At the same time a series of decrees was 
issued by the Government in execution of the 
law of April 13, 1938, for the purpose of 
meeting national defense expenditures and 
reorganizing the country’s financial and eco- 
nomic structure. 

Beginning with July, however, the foreign 
exchange market was again subjected to 
strain. It is true that the value of the franc 
in terms of sterling did not change to any 
notable extent; the pledge made by the Pres- 
ident of the Council was fully kept even dur- 
ing this period. But, in relation to the dollar 
and to gold, the france suffered a depreciation 
corresponding to that of the British cur- 
rency, the rate of which, expressed in dollars, 
declined below $4.61 on September 28, 1938. 

The September crisis.—During the grave 
events which marked the month of Septem- 
ber, the banking and monetary mechanism of 
the country showed a strength worthy of a 
nation whose traditional qualities of calmness 
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and courage always prove equal to any time 
of difficulty. 

No flight of capital took place during this 
crisis. Withdrawals by depositors from 
banks and savings institutions were made 
chiefly in order that consumers and producers 
might have on hand—in case the situation 
should become worse—the cash required for 
current expenses during the first weeks of 
military and economic mobilization. 

Since the Government had decided that no 
moratorium measures should be taken, no 
matter what turn events might take, it was 
the duty of the Bank to afford the greatest 
possible facilities to savings institutions and 
private banks which had to meet deposit 
withdrawals, and to industrialists and mer- 
chants who needed to strengthen their cash 
reserves. We wish to emphasize the thor- 
oughly sound character of the securities of- 
fered to the Bank at that time. 


The portfolio of the Bank expanded dur- | 
ing September by 13,000,000,000 frances, of | 


which 8,000,000,000 frances were received 
during the most critical week. By December | 


15 this increase had been practically wiped | 


out by the normal incidence of maturities. 

At the same time, in order to meet expendi- 
tures of exceptional character, and especially 
the cash disbursements of Government de- 
partments, the Treasury also had to borrow 
from the Bank; between September 8 and 29, 
advances by the Bank of France to the State 
increased by 10,000,000,000 francs. 

Similarly, the note circulation rose from 
101,760,000,000 francs on September 1 to 
124,428,000,000 frances on September 29. As 
soon as the crisis had passed, however, the 
circulation declined rapidly, and on Decem- 
ber 15 last it had gone down to approximately 
108,000,000,000 francs. At the end of the 
year it stood at 110,935,000,000 francs, as 
compared with 93,837,000,000 frances on the 
corresponding date of 1937. 

The subsequent recovery.— Beginning with 
September 29 the international tension re- 
laxed. On October 5 the Government received 
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from Parliament, for the second time in the 
course of the year, extensive powers enabling 
it to pass a series of decrees during Novem- 
ber, looking toward reestablishment of equi- 
librium in the ordinary budget, more flexible 
application of the law providing for the 40- 
hour week, and revaluation of the gold re- 
serve of the Bank of France. 

A renewed inflow of capital then began 
and, after a temporary slowing up toward 
the end of November, continued steadily to 
the end of the year. The monthly average 
rate of the pound sterling declined from 
178.81 francs in October to 178.66 francs in 
November and to 177.44 francs in December, 
while the corresponding averages for the 
dollar varied between 37.51 and 37.99 francs. 

In the forward exchange market the 3- 
months’ premium on British and United 
States currencies declined from a maximum 
of 18.4 per cent for the pound and 19.2 per 
cent for the dollar on October 4, to less than 
2.3 and 3.4 per cent respectively beginning 
with December 1. Several times during De- 
cember forward operations in sterling were 
effected at par or even at a slight discount. 

The Stabilization Fund.—In cooperation 
with similar organizations of the powers ad- 





had done in the past to safeguard the franc 
so far as possible from exchange fluctuations 
due to artificial and temporary influences of 
purely speculative origin. In February, the 
Fund had to ask for the return of the 3,127,- 
000,000 frances in gold which it had turned 
over to the Bank on November 10, 1937. 
After this strengthening of its gold reserves 
‘the Fund had no further need to call upon the 
reserves of the Bank. The scope of its activi- 
‘ties was further increased by the authoriza- 
tion conferred upon the Treasury to make 
'non-interest bearing advances in francs to 
‘the Fund, and by the permission given to the 
Fund for the Support of Rentes to utilize its 








‘available balances temporarily for the pur- 


‘chase of gold. 


 —— 





es, 


—_ 





hering to the Tri-partite Agreement, the Ex- | 
change Stabilization Fund endeavored as it | 


— 
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Balance of payments.—While movements | 


of capital during the past year appear to have 


been approximately in balance, other ele-| 


ments in the French balance of payments | 


showed a more favorable development than 
in recent years. 


The unfavorable balance-of 17,000,000,000 | 


frances incurred by Frances a result of the 


trade of the mother coufitry and the colonies | 
with foreign countries in 1937 was reduced | 


to no more than \13,000,000,000 franes in 
1938. French exports to foreign countries 


rose in value by 5,000,000,000 francs; this | 


increase applies particularly to finished prod- 
ucts, the volume of which increased by 10 
per cent during the first 11 months, whereas 
sales of certain raw materials, such as iron 
ore, declined appreciably. Imports, on the 
other hand, rose by 1,500,000,000 frances in 


value, but were sharply contracted in volume | 


both as to raw materials and manufactured 
products; this was owing especially to the 
increased output of French coal mines, which 
made it possible to reduce purchases abroad 
by a considerable amount. 

Another development, the importance of 
which should be emphasized, was the consid- 
erable growth of the trade of the mother 
country with the colonies and protectorates. 
Exports to the colonies increased in value 
by 1,500,000,000 francs for a tonnage ap- 
proximately equal to that of 1937; they were 
chiefly manufactured products, the sales of 
which rose by 6 per cent in volume during 
the first 11 months. Imports from the colo- 
nies, representing almost altogether food- 
stuffs or raw materials belonging to the vege- 
table kingdom, increased by 2,000,000,000 
frances for a tonnage slightly larger than that 
of 1937. ‘ 

There are today further opportunities for 
business between the mother country on the 
one hand and the colonies and protectorates 
on the other, in which French industrialists 
and merchants should participate to a greater 
extent, with the aid of the authorities, 
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afforded them by the existing rates of ex- 
change. 

Economic activity.—Domestic trade was 
well sustained during the first part of 1938 


but declined sharply during the summer. 


Since October it has shown a marked trend 
toward recovery, and the Bank has received 


confirmation of this trend from its offices 





and from the enterprises which make up its 
clientele. 

Agricultural production of all kinds was 
abundant, not to say exceptional. 

Industry, with some lag, experienced the 
depressing effects of the worldwide decline 
in the prices of raw materials; but with a 
calmer international situation most enter- 
prises have benefited from an improved busi- 
ness trend as compared with figures at the 
beginning of the year. 

Coal production reached almost 48,000,000 
tons in 1938 as compared with 45,000,000 
tons the year before. The production of 
steel, which declined to less than 450,000 
tons per month during the summer, amounted 
to 580,000 tons in December. For the year as 
a whole it was about 1,740,000 tons below 
the production of 1937. Activity in the tex- 
tile industry has increased during recent 
months. 

The index of wholesale prices compiled by 
the Statistique Générale de la France, which 
maintained an average level of 645 until Au- 
gust, rose to 684 at the end of December, 
that is, a rise of about 8 per cent in com- 
parison with the year before. The check to 
depreciation of the prices of the principal 
raw materials in the great international mar- 
kets resulted in the disappearance of a mod- 
erating influence which had contributed to 
the stability of French wholesale prices dur- 
ing the first half of last year. On the other 
hand, the index of retail prices, reflecting 
the recovery of wholesale prices of foodstuffs, 
reached 754 in December 1938, a rise of 11 
per cent as compared with the corresponding 


through taking advantage of the protection | month of 1937. 
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The trend of domestic prices still leaves 
French industries with a marked advantage 
in foreign markets: although the effect of 
this advantage is lessened by the many ob- 
stacles to international trade, the situation 
ought nevertheless, to stimulate and facili- 
tate the indispensable recovery of French 
economy. 

The money market.—The Bank did its part 
in contributing to the rise in production by 
maintaining very easy credit conditions. The 
discount rate did not go above 2!» per cent 
for a period of almost six months, nor above 
3 per cent during the remainder of the year. 





At the time of the September crisis, the! 


Bank was compelled to raise the official dis- 
count rate by one-half of a point. 
the rate to 214 per cent again on November 
24; at the beginning of the present year the 
discount rate was further lowered to 2 per 
cent, a level which had not been reached 
since January 27, 1937. 

In accordance with a tradition from which 
the Bank has never departed in previous 
years except under pressure of absolute ne- 
cessity, it succeeded—in spite of all the diffi- 
culties experienced—in maintaining great 
stability in money rates. Only three changes 
of rates were made in 1938, whereas six were 
necessary in 1937, eleven in 1936, and eleven 
in 1935. 

The rate on 30-day advances followed the 
same modifications as that of the discount 
rates. 

The rate for advances on securities, which 
had stood at 4 per cent since the beginning 
of the year, was reduced to 3!4 per cent on 
May 12, raised to 4 per cent on September 
27, and finally reduced again to 3!% per cent 
on November 24. At the beginning of the 
current year it was reduced to 3 per cent. 

As from June 30, on the other hand, the 
General Council, anxious to broaden the co- 
operation of the Bank with the money mar- 
ket and to increase the marketability of bills 
and obligations issued by the Government, 
raised from 80 to 90 per cent of their par 
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value, and even to 95 per cent in the case of 
certain securities, the amount that would be 
‘advanced against Government securities ma- 
‘turing in not more than 2 years. 

| By the terms of Article 3 of the Conven- 
tion of June 23, 1928, between the Caisse 
Autonome d’Amortissement and the Bank of 
France, the Bank was authorized—for the 
purpose of regulating the volume of credit 
and exercising control over the circulation— 
to sell on the open market and to repurchase 
before maturity the bills of the Caisse Auto- 
nome d’Amortissement appearing on the bal- 
ance sheet of the Bank. 

Moreover, Article 9 of the Convention en- 
‘tered into on June 23, 1928, between the 
Treasury and the Bank, authorized the Bank 
to purchase bills and short-term securities 
for account of foreign banks of issue and to 
rediscount, if requested to do so by these 
institutions, the bills and securities in ques- 
tion for which the Bank is accustomed to 
give its guarantee of final payment. 

The operating facilities made available 
along these lines were made more flexible and 
were extended by a decree law of June 17, 
1938, which authorized the Bank to buy and 
sell, without endorsement, on the open mar- 
ket, short-term Government securities and 
private bills eligible for discount. 

These operations, which in no circum- 
stances could be a source of profit to the 
Treasury or to the departments issuing such 
bills, reached the sum of 1,892,000,000 frances 
on the weekly balance sheet of December 29 
last. They were of effective assistance in 
easing interest rates in the money market 
and facilitated the lowering of the Bank’s 
discount rates and rates on advances. As 
in the past, the Bank continued to give the 
most liberal support to all legitimate demands 
for credit on the part of commerce and in- 
dustry. 

It assisted agriculturists by greatly in- 
creased accommodation; financing operations 
for wheat crops had amounted to 1,797,000,- 











000 francs by December 29 as compared with 











276 


FEDERAL RESERVE BULLETIN 





APRIL 1939 








651,000,000 francs by the corresponding date 
of the previous year. 

The Bank likewise continued its aid to for- 
eign commerce and cooperated in mobilizing 
acceptance credits opened by the private 
banks for exporters, as well as in mobilizing 
overdue credits of the clearing offices, not- 
ably the Franco-Italian office. 

All these measures have been dominated 
by the desire to secure to the money market 
the benefit of abundant funds and moderate 
rates of interest. 

The Bank in the September crisis.—During 
the September crisis, and as a result of the 
sudden great increase in its various opera- 
tions, the physical tasks which devolved upon 
the services of the Bank showed a very con- 
siderable expansion within a few days. Fol- 
lowing are some figures which give an idea 
of the exceptional effort demanded of the 
personnel. 

Between September 20 and October 10, the 
increase in discounts required the head office 
of the Bank to handle 2,700,000 bills. More 
than 1,200,000 securities, representing 74,- 
850 separate deposits, were received at the 
Paris and provincial offices during the same 
period; this movement is equal to approxi- 
mately 75 per cent of the deposits accepted 
in the course of one entire normal year. A 
number of safety-deposit vaults and storage 
rooms were rented in Paris and in areas re- 
mote from the frontiers. 

Deliveries of bank notes—which on Sep- 
tember 26 alone exceeded 1,900,000,000 
franes at Paris and an aggregate of 1,990,- 
000,000, francs at the branches—increased 
to such an extent that the Bank was obliged 
to give out even 5,000 france notes, which it 
had held in reserve. 

Advances to the Government.—The condi- 
tion of the capital and money market forced 
the Treasury to borrow once again from the 
Bank, which agreed in the Convention of 
March 22, 1938, approved by the law of 
March 25, 1938, to raise from 15,000,000,- 
000 to 20,000,000,000 francs the maximum 








amount of temporary advances to the Goy- 
ernment provided for in the Convention of 
June 30, 1987. The Convention of April 14, 
1938, sanctioned by the decree-law of June 
17, 1938, increased this maximum to 30,000,- 
000,000 francs. 

The total advances thus utilized, plus ad- 
vances granted by virtue of the Convention 
of June 18, 1936, amounted to 52,083,000,000 
francs on November 14, the date on which 
the revaluation operations as provided for by 
the Convention of November 12, 1938, were 
carried out. 

In meeting the demands made upon it by 


‘the Government, the General Council of the 


Bank felt morally bound in these serious cir- 
cumstances to insure the regularity of Gov- 
ernment disbursements, to aid in the effort 
being made for economic recovery, and to 
put at the disposal of successive Governments 
the resources of the Treasury required for 
the execution of the financial programs which 
had received the majority approval of Par- 
liament. 

On each occasion, however, the Bank called 
attention to the effects which repeated calls 
for advances from the Bank of issue would 
have on French currency. A continued un- 
balance of Government finances inevitably 
causes a depreciation of the currency, the 
consequences of which are felt in every 
branch of a nation’s activity. Undoubtedly, 
monetary stability demands rigid financial 
management and often even heavy sacrifices ; 
but at whatever price it may be achieved one 
must not forget that there can be neither 
prosperity nor social progress while there is 
continued uncertainty as to securities and 
constant fear that savings may become 
worthless. 

The Bank has always endeavored to limit 
the amount of its advances to the State and 
to make sure of their subsequent redemp- 
tion. 

This concern is reflected particularly in the 
law of April 13, 1938, by the terms of which 
the proceeds of the liquidation of the Ex- 
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change Stabilization Fund and the cash bal- 
ance of the Fund for the Support of Rentes 
are to be applied in toto to the definitive re- 
payment of a corresponding amount of the 
temporary advances granted to the Treasury 
by the Bank. 

The revaluation of gold.—This arrange- 
ment was renewed and extended by the Con- 
vention of November 12, 1938, approved by 
a decree law of the same day, which made 
the same allocation of the increment result- 
ing from the revaluation of our gold reserve 
and foreign exchange holdings, as well as of | 
any further increment which may eventually 
result from a subsequent revaluation. 

The gold and the foreign exchange hold- 
ings convertible into gold were revalued on 
the basis of a weight of 2714 milligrams of 
gold 0.900 fine per franc; foreign exchange | 
holdings not linked to gold were revalued on 
the basis of their average quotations on the 
Paris Stock Exchange. 

Accordingly the gold reserve was entered | 








| on the weekly balance sheet as of Novem-| 


ber 17 at 87,264,000,000 frances, showing a| 
bookkeeping profit of 31,456,000,000 frances, 
which was applied in its entirety to the defin- | 
itive repayment of a corresponding amount | 
of the temporary advances granted to the 
Treasury by the Bank since 1936. This 


operation reduced the advances granted to 


| narrow limits. 
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manent advance of the Bank to the Govern- 
ment was increased from 3,200,000,000 to 
10,000,000,000 francs. 

Recovery.—In recalling the principal events 
of the past year, the results achieved by way 
of economic recovery and better financial 
conditions deserve to be emphasized. 

The effort demanded of the country made 
it possible to reduce the requirements of the 
Treasury; and the public authorities have 
declared their intention to find, through nor- 
mal appeal to a market well supplied with 
repatriated capital, the resources which they 
will need in future to cover Government out- 
lays without asking further advances from 
the Bank. 

Since May, the fluctuations of the currency 
on the exchange market have been held within 
The improvement in the bal- 
ance sheet of the Bank, brought about by 
the Convention of November 12, 1938, is 
absolutely assured on the basis of current 
exchange rates. 

The ordeal of September gave proof of the 
soundness of the financial organization. The 
modification of working hours, the lowering 
of interest rates, and the advantages of the 
‘existing price level to French exports, are all 
‘favorable economic factors. In continuing 
its self-imposed effort, France can depend 





the Government from 52,083,000,000 to 20,-| upon the energy and patriotism of its people. 

627,000,000 francs. On the other hand, under | The virtues, of which it has given so many 

the terms of Article 9 of the Convention of | proofs throughout its history, justify our 

November 12, and in consideration of the| looking forward with confidence to the future 
\. increased outlays of the Treasury, the per-| destiny of our country. 


| 
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BALANCE SHEET OF THE BANK OF FRANCE AS OF DECEMBER 23, 1938 AND DECEMBER 23, 1937 


{In thousands of francs] 











Assets 


Gold reserve (coin and bullion) 
Silver and copper coins_________- 
Funds available on demand abroad_. 
Foreign bills: 
Negotiable__ 
Other. 
Domestic bills: 
Negotiable 
Negotiable (decree of June 17, 1938). 
Other. -_ 


Agricultural bills and warehouse receipts 


guaranteed by the National Wheat Board | 
(aw of Aug. 15, 1936) ____ 


Bills rediscounted at the Central C a 


ating Committee for the Banques Popu- | 
laires (law of Aug. 19, 1936) 


Advances against securities : | 
Advances for 30 days against Government | 


securities having a maturity of not more 
than 2 years........... 
Postal current accounts.__-..._------------ 
Negotiable bills of the Caisse Autonome 
d’Amortissement (convention of June 23, 
1938, ea Dec. 7, 190)).......0<-000+5e5-- 
Loans to the Government without interest 
(aw of June 9, 1857; convention of Mar. 
29, 1878; law of June 13, 1878, extended; 
laws of Nov. 17, 1897, Dec. 29, 1911, Dec. 
20, 1918, and June 25, 1928)__........-..- 
Loans to the Government without interest 
(aw of June 9, 1857; convention of Mar. 
20, 1878; law of June 13, 1878, extended; 
laws of Nov. 17, 1897, Dec. 29, 1911, Dec. 
20, 1918, and June 25, 1928; convention of 
Nov. 12, 1938; decree of Nov. 12, 1938) 


Temporary noninterest bearing advances to | 


the Government: 
Convention of June 18, 1936 (approved 
by law of June 23, 1936): 

Articles 1 and 2 Nae AAR Re ee ‘ 
Article 3. Pe ida 
Convention of June 30, 1937 (decree o 
sume 20, 1087) ........-.....- 
Temporary noninterest bearing advances to 
the Government, redeemable in accord- 
= with Art. 8 of the convention of Nov. 
1938 (decree of Nov. 12, 1938)_.....--- 
Phat earmarked for special purposes-__--- 
Bank buildings and equipment______------- 
Miscellaneous assets__..__.-..-- 


Total assets- 


1 For the second half year 1938. 


| 

en 
of 16, 450 

| 


Dec. 22, 
1938 


87, 264, 778 
540, 236 


781, 381 
22, 158 





, 909, 067, | 
, 442, 274 | 


~I1— 


793, 577 





639, 626 


ates 


447, 
| 641, 


526 


281 


5, 530, 254 


10, 000, 000 
| 
| 


| ‘ 
| 
| 

20, 627, 441 

112, 981 

4, 000 

2, 814, 925 | 





| 143, 587, 956 | 


L 


Dec. 23, 
1937 


58, 932, 539 
378, 299 
29, 445 


888 
769 


869, 
19, 


307, 387 


3, 857 


579 


3, 692, 506 


529, 504 
625, 959 


5, 637, 303 


3, 200, 000 


12, O88, 806 
10, 000, 000 


4, 820, 000 


112, 981 
4, 000 
3, 012, 246 


113, 679, 242 














Liabilities 


Demand liabilities: 
Notes in circulation_._.........-.-- 
Current account of the Treasury__-_- 
Current account of the Caisse Autonome 

Cy AM IAEORIONG. 5. 3 cn ce nnee 

Other current accounts and deposits. the 
Other demand liabilities 

i. RR Ee OS aS ee : 

Surplus (laws of June 9, 1857, and Nov. 1 
1897 


_, as 


Reserve invested in legal sec urities (law of. 
May 17, 1834; decree of Apr. 27 and May 
1848; law of June 9, 1857) ___- 
wos iation reserve (real estate) 
Profit and loss: 
Special reserve___- 
Provision against risk on foreign’ ex- 
change 


Provision for payment to the Govern- | 


ment of an amount equal to part of 
annual dividend in excess of 
francs net- 
Gross dividends 160! francs ___- 
Carried forward___- 
Miscellaneous liabilities. ___- 
Total liabilities. _- no E 
Total demand liabilities__-_- 
Ratio of gold reserve to demand liabilities 
(per cent) -_- pauneein AES sega 


_| 29 


_| 2,300, 


Dec. 22, 
1938 


108, 531, 713 
3, 669, 388 
2, 241, 047 

26, 163, 055 

126, 052 
182, 500 


303, 231 





240 | 


1, 792 
, 200 
760 
112 


13, 


| 143, 5 587, 956 


440, 731, a : 


62.01 





| 
| 
| 
| 
| 
| 


Dec. 23, 
1937 


91, 263, 046 
32, 274 

2, 391, 067 
16, 548, 443 
109, 687 
182, 500 
303, 231 
22, 106 

4, 000 

25, 000 


40, 000 





110, 344, 517 


53. 41 





Gross dividend for first half year 1938, 160 francs. 


In accordance with the decree-laws of May 2 and Nov. 


12, 


1938, which modified the rate of taxation on the yield of French registered shares, the net dividend of shares of the bank of France was 235.20 frances 
for the year for shares subject to a tax of 26 per cent for the first half year and to a tax of 27 per cent for the second half year; and 265.28 franes for 
the year for shares subject to a tax of 16.20 per cent for the first half year and to a tax of 18 per cent for the second half year. 











APRIL 1939 








FEDERAL RESERVE BULLETIN 


ANNUAL REPORT OF THE NATIONAL BANK OF BELGIUM 


The annual report of the National Bank of 
Belgium for the year ending December 25, 
1938, was presented to the general meeting of 
shareholders on February 27, 1939. Sections 
from the address of the Governor of the 
Bank, M. Georges Janssen, are given here- 
with :! 

Monetary development.—In 1938 there was 
a steady flight of capital from Belgium until 
the month of May. This was partly the re- 


A remarkable fact during these events was 
that not only did the gold reserves of the 
Bank continue to pile up, but the Bank had 
no demand made upon it for gold on the part 
of the domestic market. 

The fiduciary circulation was afterwards 
gradually reabsorbed; it remains, however, 
somewhat higher than at the end of the previ- 
‘ous year. 

During the last three months of the year, 





sult, first, of domestic political factors, such | neither the weakness of the pound, notwith- 
as heated discussions regarding the public | standing its potential ability to create dis- 
finances; and then of international political ‘turbances in international trade, nor the do- 
factors, such as the fear of war in central | mestic political uncertainty during the month 


Europe. It was also the result of fears for | of December, had any appreciable effect on 





the stability of Belgian currency in view of 
the trend shown by some of the leading inter- 
national foreign exchanges. Two events in 
particular, the Anschluss in March and the 
depreciation of the French france in May, 
greatly aggravated the capital movements. 

The violence and magnitude of the crisis in 
May was without precedent. It compelled the 
Bank to use all its technical means of defense, 
from the traditional tactic of raising the dis- 
count rate to supervising—with the coopera- 
tion of all the banks—the use of credit. 

Within a few days the crisis was over and 
the outflow of capital was checked. Soon 
afterwards a flow of capital from foreign 
countries into Belgium got under way and 
continued practically without interruption to 
the end of the year. 

In September, the turn of the international 
political situation brought about a new devel- 
opment; the concern of business houses and 


of people generally to make certain of having | 


enough cash on hand led to an increase in the 
fiduciary circulation. At the time of the 
Munich accord the volume of notes in circu- 
lation reached the highest level in the mone- 
tary history of Belgium. 


1 The report, available in French, contains in addition sections 
dealing with the capital market, the position of the commercial 
banks, the general economic situation, industry, trade and agri- 
culture, as well as tables showing the operations of the Bank in 
detail. For earlier reports, see BULLETIN for April 1938, March 
1937, April 1936, 1932, 1931, May 1930, ete. 


‘the money market. 
| The above summary of events may be illus- 
trated by a few comparative figures. 
| In the first two months of 1938 the Bank 
‘sold gold to the market in only negligible 
‘amounts. The sales increased in March and 
then slowed down in the weeks following but 
did not entirely cease. From December 25, 
1937 to April 28, 1938, 1,966,000,000 franes 
of gold were sold. 

During these four months withdrawals of 
'funds were made almost exclusively at the 
‘expense of bank reserves. This was reflected 
in the stability of the Bank’s portfolios of dis- 
counts and advances as well as in the trend of 
| its deposits in general current account, which 
declined from 3,652,000,000 frances on De- 
| cember 25, 1937, to 1,994,000,000 frances on 
April 28, 1938. The monthly average of the 
fiduciary circulation rose from 21,578,000,000 
‘francs in January to 22,077,000,000 frances in 











April. 
| From April 28 to June 1, sales of gold 
‘totalled 4,542,000,000 frances. In connection 


with these considerable withdrawals of capi- 
tal, deposits in general current account de- 
clined from 1,994,000,000 to 1,067,000,000 
francs; the fiduciary circulation declined and 
reached its minimum, 20,453,000,000 franes 
on June 23, that is, a decline of 1,496,000,000 
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francs as compared with April 28; the Bank 
was called upon to supply credit, so that dis- 
counts and advances rose respectively from 
971,000,000 to 2,508,000,000 francs and from 
160,000,000 to 672,000,000 francs. 

From the beginning of June a recovery 
began to be evident. From June 1 to August 
25 the market yielded gold in an amount of 
1,814,000,000 francs and the cash position of 
the banks improved. Resort to the Bank for 
credit was likewise reduced. At the end of 
August the advances on public funds at 214,- 
000,000 francs and the portfolio of Belgian 
securities at 1,127,000,000 francs had re- 
turned approximately to their level at the be- 
ginning of the year. 

From August 25 to September 29 the fiduci- 
ary circulation increased from 21,115,000,000 
to 25,498,000,000 francs, that is, by 4,383,- 
000,000 francs. Up to September 22 the 
banking system met withdrawals of deposits 
almost without any recourse to the credit of 
the Bank. During the following week the dis- 
count portfolio rose to 2,740,000,000 francs, 
advances on public securities to 896,000,000 
representing increases of 1,613,000,000 
francs and 682,000,000 francs respectively 
from August 25 to September 29. During the 
same period deposits in general current ac- 
count were reduced from 1,720,000,000 to 
826,000,000 francs, while the market brought 
to the Bank 665,000,000 frances of gold. 

From the beginning of October the im- 
provement of the international political situa- 
tion was reflected in a steady return of bank 
deposits and by a corresponding decline in the 
fiduciary circulation. Developments in both 
the spot and forward exchange markets as- 
sisted the return flow of gold. The demand 
for credit at the Bank of Belgium was rapidly 
reduced. At the end of November such bor- 
rowings amounted to little more than at the 
end of August and at the beginning of the 
year. 

Between September 29 and December 1 the 
Bank acquired from the market 1,559,000,000 
francs of gold. A few unimportant losses by 





the Bank were recorded at the beginning of 
December. 

The fiduciary circulation was reduced from 
a maximum of 25,498,000,000 francs on Sep- 
tember 29 to 21,905,000,000 francs on De- 
cember 21, while deposits in general current 
account between the same dates rose from 
826,000,000 to 2,233,000,000 francs. Aggre- 
gate demand liabilities of the Bank declined 
from 26,357,000,000 to 24,726,000,000 francs. 

Gold movements.—At the end of the year 
the assets of the Bank in the form of gold, 
foreign exchange, discounts and advances, 
stood as follows as compared with December 
25, 1937: 


In millions of franes 














sia eco Seeded 
Other | Dis- nad oh SRO 
iat gold | counts— Pe oh vances 
iti olc and do- te en Ga | mm, 
Position on | reserve | foreign | mestic — mestic | Total 
ex- securi- ties securi- 
change ties ties 
ro ae ——|— 
Dec. 25, 1937..| 17,612] 4,748] 1,107 24 | 19: 23, 683 
Dec. 25, 1938__} 17, 128 4, 586 1,021 10 194 22, 939 
Differences....| —484| —162| —86| —14 | +2} —744 

















The above comparison shows that the de- 
cline in gold holdings is the principal element 
of changes in the situation of the Bank over 
the year. This decline, however, is relatively 
unimportant if one considers the extent of 
the gold and exchange movements in 1938. 

In order to have a proper understanding 
of the receipts and withdrawals of gold re- 
flected in the comparative statement, one 
should take into consideration the outflow of 
foreign capital, the extraordinary repay- 
ments of foreign debt, the recourse to foreign 
markets by private enterprises, and the trans- 
fers of gold effected between the Treasury 
and the Bank. 

The Treasury delivered to the Bank 3,606,- 
000,000 francs and received 1,126,000,000 
francs in the course of the year. The net 
Celivery, therefore, amounted to 2,480,000,000 
francs. On December 25, 1938, the gold 
holdings of the Treasury were thus reduced 
to 1,286,000,000 francs as compared with 
2,381,000,000 frances on December 25, 1937. 
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The resort to foreign markets by the Treas- 
ury in 1938 was limited to the issue in June 
of 35,000,000 Netherlands guilders of 3- 
months Treasury bills renewable three times; 
and of 25,000,000 Swiss francs of 6-months 
Treasury bills renewable once. At the be- 
ginning of the year the Treasury also cashed 
the greater part of the yield of the loan of 
£5,000,000 issued in December 1937. 

The repayment of foreign loans by private 
enterprises in Belgium and the Congo 
amounted to 396,283,000 francs. Private 
borrowings in foreign markets were limited 
to two loans, representing 10,000,000 Swiss 
frances and 1,500,000 Netherlands guilders, 
respectively. 

The exchange market.—The international 
position of the Belgian currency was weak 
during the first five months of the year. 
After that it showed great firmness, which 
was not broken for a moment by the inter- 
national political events of September. Up 
until the beginning of March the pound ster- 
ling, the guilder, and the Swiss franc re- 
mained relatively stable around the respec- 
tive rates of 29.55 belgas, 329.38 and 136.72 
belgas. A temporary recession of these ex- 
changes at the time of the Anschluss was 
succeeded by a period of recovery which, 
except for the Swiss franc, brought the rates 
up to a maximum level during the second half 
of April. In May these exchanges showed a 
downward trend. While the Swiss franc ex- 
perienced a partial recovery during July and 
August, the decline of the pound sterling 
and the guilder was accentuated during the 
third quarter, carrying the Swiss france with 
them at the end of August. 

The violent disturbances which the foreign 
exchange markets suffered during the second 
half of September and the early days of 
October, in the course of which the guilder 
and the Swiss france reached their lowest 
levels for the year, marked the beginning of 
a divergent course for the pound sterling on 
the one hand, and of the guilder and the Swiss 
franc on the other. Whereas these latter 





exchanges rose to about their end-of-August 
and beginning-of-September levels, and con- 
tinued approximately at these levels through- 
out the last quarter, the pound sterling 
showed a marked decline, particularly in 
November. 

The French franc, which was quoted at 20 
belgas for 100 French frances at the beginning 
of the year, depreciated steadily to about 18 
belgas at the beginning of May. At that 
time a realignment of the French franc was 
effected on the basis of a maximum rate of 
179 frances to the pound sterling, a rate 
equivalent to about 16.8 belgas. At the end 
of the year the French exchange showed in- 
creased strength in relation to the pound 
sterling. 

On the forward market the trend was 
favorable to the belga until the beginning of 
March, when the rates began to rise, reach- 
ing a maximum in May. The subsequent 
easing of tension progressed rapidly until 
July but was slowed down by the interna- 
tional events of September; it again became 
very marked in the period from October to 
December, when the rates went back to about 
the levels prevailing at the beginning of the 
year. 

The Bank aided this improvement by inter- 
vening in the market from time to time in 
order to enlarge and regularize it. To the 
extent to which market operations satisfied 
the demands for normal exchange require- 
ments, such intervention was justified be- 
cause of the close relations existing between 
this market and the short-term money mar- 
ket. 

These intervention operations, which were 
facilitated by the continued firmness of spot 
quotations for the belga in the closing months 
of the year, were effected by means of spot 
purchases of foreign exchange against for- 
ward sales at one month or three months. 

Discounts and advances.—Transactions in 
discounts and advances increased in impor- 
tance during 1938, but for exceptional and 
temporary reasons. This proves, if indeed 
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proof were necessary, that the market nor- 
mally keeps out of the Bank, and that the 
Bank, in order to be able to discharge its 
regulatory functions at all times, should be 
in a position to adapt its technique at any 
time to the trend of the money and credit 
markets. 

Our official rates, which had stood un- 
changed at an extremely low level since May 
16, 1935, were raised on May 10, 1938, for 
reasons which have been stated elsewhere. 
The discount rates on acceptances and on 
promissory notes were raised from 2 to 4 
per cent and from 2! to 415 per cent, re- 
spectively. The rate on advances was raised 
from 3 to 5 per cent. 

Having thus shown its determination to 
defend the currency against the attacks to 
which it was being subjected, the Bank took 
cognizance of the easing of tension to the 
extent to which it was effectively realized in 
the market. By May 30, improvement was 
sufficiently evident to justify lowering the 
discount rate on acceptances and that on 
promissory notes respectively to 3 and 314 
per cent, while the rate on advances was re- 
duced to 4 per cent. These rates remained 
unchanged until October 27, the date on 





which the official discount rate on acceptances 
was reduced to 21% per cent. 

This latter reduction was limited to only 
one category of bills. The Bank endeavored 
in this way to encourage the use of accept- 
ances and to improve the quality and the de- 
gree of security of commercial credit. 

During the closing months of the year the 
Bank envisaged the possibility of applying 
a preferential rate to the discount of bills 
representing sales for export of products 
manufactured in Belgium. 

Fiduciary circulation and demand liabili- 
ties.—Over the year the demand liabilities of 
the bank declined from 25,399,000,000 to 
24,665,000,000 francs, that is, by 734,000,000 
francs. The decline in the current accounts 
of the banks with the Central Bank consti- 
tuted the determining factor in the decline of 
the aggregate demand liabilities of the Bank. 
This was partly offset by the increase in the 
fiduciary circulation. Aside from the fact 


that this phenomenon is of comparatively re- 
cent date and appears to be associated in part 
at least with the events of September, it 
should not be forgotten that to a certain ex- 
tent this supplementary bank note circula- 
tion has been substituted for other means of 
payment. 
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BALANCE SHEET OF THE NATIONAL BANK OF BELGIUM AS-OF DECEMBER 25, 1938 AND 1937 


{In thousands of francs] 


Assets 1938 1937 Liabilities 1938 | 1937 
Gold reserve__..-.___.- ee ae oe A 17, 128, 114 | 17, 612, 425 | | Bank notes in circulation__..___._- SiP ee | 22, 017, 822 21, 460, 065 
Foreign exchange______- _....-.--------| 4,585,913 | 4,747,959 || Current accounts: | 
Belgian bills- ‘i - = 5 Se | 1,021, 477 | 1, 107,045 | | Treasury____ | 572, 618 | 287, 780 
Foreign bills SrA eee meee 10, 431 | 24,093 | | — created by a special law___| 902, 995 933, 387 
Subsidiary coin__- Rote 276,407 | 254, 486. | Banks So oo Se 906,972 | 2, 367, 989 
Advances on Belgian. public securities. : 194, 541 | 191, 911 | Clearing ae 115, 332 | 209, 457 
Government debt: } pre F ‘Seripccessiind 149, 914 | 140, 857 
Treasury bonds (law of Dec. 27, 1930) 500, 000 | 500, 000 - —— 
Treasury certificates (law of July 19, 1932) 222, 037 | 248, 042 | | 2,647,832 3, 939, 470 
Public securities: | | | | = = 
Representing capital, reserve, and amor- || Bills deposited for collection in current ac- | 
tization accounts____. , ay ‘ 579, 803 | count._._- Pyare sliaplalliaaa cisiibbeta tian dc ‘ a 80, 743 
Purchased under the convention of July | Capital PDS CORD Pie 278 : ox 200, 000 200, 000 
27, 1932, implementing the law of July | | Reserves: 
19, 1932. _- sab x fet 549, 990 549,990 | | Statutory nee 2 103, 727 | 102, 369 
Purchased under the statutes______- y+ i) ane Special OES Poe. mee eR ae ae } 303, 247 225, 824 
To be liquidated_- <a 21, 184 | | 
Bills deposited for collection in current ac- | | | 406, 974 | 328, 198 
| ne ee hon 80, 743 | | = ——— = = 
Bank premises, furniture and fixtures 160, 000 | 160,486 | | Amortization account for bank premises, 
Provision for the manufacture of bank notes__|-..-.--.----} 3,496 || furniture and fixtures- EST ae epee oes 60, 202 
Interest earned on public securities : eal 21, S89 | | Dressy reserve..........._._...... . sn Caer Ss 504 
Temporary accounts__-_-- en 51, 600 | le ee ee MEPS Se 2, 695 
| || Taxes payable to the Government: 
Yield of discount and loan operations | 
| | exceeding 3% per cent..._.........---- ccatebubtewa 105 
|| Tax on fiduciary circulation__.____...._--.-- |. ane 15, 836 
| | Share of the Government in profits at See, 5, 843 
eenanigaaeil 
| al 21, 784 
| Temporary accounts... ; Cb) | Paes 
| | Unpaid dividends for second half year sadiome | 22,011 | 9, 804 
Total assets 25, 302, 765 | 26, 103, 551 | Total liabilities.......___. .-------| 25,302,765 | 26, 103, 551 
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STATISTICS OF INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED 
STATES FOR 1938 


Weekly statistics of international capital 
transactions of the United States for the year 
1938 are published in the tables on the follow- 
ing pages. These statistics are collected by 
the Federal Reserve banks from banks, bank- 
ers, brokers, and dealers in the United States 
in accordance with the Treasury Regulation 
of November 12, 1934. Hereafter they will 
be published monthly in the International 
Financial Statistics section of the FEDERAL 
RESERVE BULLETIN. 

As on previous occasions when these fig- 
ures were published in the BULLETIN the data 
are presented in a series of related tables, 
the first of which shows the total capital 
movement and the major forms which this 
movement has taken. Each of the eight col- 
umns of this table, with the exception of two 
columns for which such treatment is not feasi- 
ble, is then made the subject of a succeeding 
table in which the data are classified accord- 
ing to leading countries and areas. Tables 
8 and 9 show the outstanding foreign liabili- 
ties and assets reported by banks. 

While the general method is the same as 
before, several changes have been made in 
the arrangement of Table 1, and new statis- 
tics on central bank funds have been intro- | 
duced. The new arrangement is designed to | 
bring together those forms of capital move- 
ment which appear to be most closely related 
in their response to the influences that play 
upon the flow of international capital. The 
same grouping has been employed as that 
which underlay the analysis of capital inflow 
to the United States in the FEDERAL RESERVE 
BULLETIN for February 1939, pp. 92-96. This 
analysis distinguished three main types of 
capital movement: 1) the movement of foreign 
short-term funds, which has been sharply in- 
ward as financial or political crises developed 
abroad and outward at other times, partic- 
ularly when depression in the United States 
created uncertainties with regard to the dol- 
lar; 2) the return of American capital from 
abroad, which has been persistent since the 
breakdown of the international gold standard 
and the spread of foreign bond defaults, with 
little tendency for these repatriated Amer- 
ican funds to go abroad again; 3) the flow of 
foreign funds into American securities, 
which has been concentrated at times of stock 
market booms, but which has not turned to an 





outflow during periods of business decline or 
uncertainty with regard to the dollar—al- 
though recently European war fears have 
been the occasion of some liquidation of for- 
eign positions here. 

In this first table the three columns follow- 
ing the grand total record the inflow of for- 
eign short-term funds, most of which are 
deposited in American banks; the next two 
columns record the return flow of American 
capital, both short and long-term, from 
abroad; the next column records the move- 
ment of foreign funds into American securi- 
ties. The final column records the movement 
in brokerage balances, which largely reflects 
the shifting net debit of foreigners to Amer- 
ican brokers and is associated to a consider- 
able extent with foreign operations in Amer- 
ican securities. 

While this grouping keeps together all the 
movements in short-term banking funds, for- 
eign and American, the total of these funds 
is no longer given. Whether it is more useful 
to combine the movement of American short- 
term funds with foreign funds or with Amer- 
ican capital invested in foreign securities is 
a question of the problem in hand. In the 
analysis in the February BULLETIN, for in- 
stance, when the entire inward movement of 
capital since January 1934 was being con- 
sidered from the standpoint of possible re- 
versal of the movement, a combination of the 
return flow of American short-term funds 
from abroad with the liquidation of American 
holdings of foreign securities seemed to be 
more illuminating than a combination of 
American with foreign short-term funds. 
The larger part of this return flow of Amer- 
ican short-term funds represented liquidation 
of blocked balances abroad similar to the 
liquidation of foreign securities, although a 
substantial amount represented the return 
flow of balances accumulated in England in 
1933 when the dollar was falling on the ex- 
changes. American funds withdrawn from 
London after dollar stabilization have tended 
in some measure to go back at those periods 
when interest rates in conjunction with for- 
ward exchange rates have offered a substan- 
tially better yield in London than in New 
York. This movement of American funds be- 
tween London and New York is similar to 
that of foreign funds under the same in- 
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fluences; and while the accumulation of 
American funds abroad is undoubtedly sub- 
ject to more limitations than the return home 
of foreign funds, nevertheless that portion of 
the flow of American balances which is in 
response to net yields appears to have rather 
more in common with foreign balances than 
with American investments in foreign securi- 
ties. The arrangement of the table permits 
either combination to be made. The move- 
ment of American short-term funds abroad 
is not totaled either with that of foreign 
short-term funds here or American funds in 
foreign securities. It is placed between them 
where it may be considered in relation to 
either. 

For similar reasons the total of security 
transactions formerly published in the BUL- 
LETIN has been dropped. The factors govern- 
ing the repatriation of American capital in- 
vested in foreign bonds or American pur- 
chases of new foreign issues differ widely 
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are drawn down, central banks may buy the 
dollars offered on the exchange market and 
add them to their own balances here. These 
opposite movements in central bank and pri- 
vate balances are likely to occur, however, for 
brief periods only. Over longer periods the 
considerations that make New York attrac- 
tive or unattractive to private foreign funds 
-also tend to govern the placement of central 
‘bank funds; and through gold transfers cen- 
tral banks can maintain whatever volume of 
dollar balances they desire. 

The figures shown in the third column of 
the table for short-term funds of foreign cen- 
tral banks include all such funds held with 
the Federal Reserve banks, most of which are 
reported in the weekly condition statement 
'of those banks either as a deposit of foreign 
banks or as a contingent liability on bills pur- 
chased for foreign correspondents. These 
funds are all handled by the Federal Reserve 
| Bank of New York. Beginning with Septem- 














from those that determine the timing and) ber 28, 1938, the figures also include short- 
the amounts of the flow of foreign funds into} term funds held in commercial banking insti- 
American stocks, which appear to constitute | tutions in New York City by those central 
the largest element in foreign purchases of | banks that maintain accounts at the Federal 
American securities. A total of these two| Reserve Bank of New York. They omit a 
differing security movements would make it | negligible amount of short-term funds held 
more difficult to associate together in the by these central banks outside New York 
table the return flows of short-term and long-| City and also any funds held in this market 
term American capital from abroad, which, by foreign central banks that do not have ac- 
although far from identical, seem to have} counts at the Federal Reserve Bank of New 
more in common from the standpoint of be-| York. A portion of the funds held in the 
havior. The two security columns are, how-| names of foreign central banks belongs not to 
ever, side by side should the reader wish to| those banks, but to the governments of their 
study together the movement of foreign and | respective countries. 
American funds in securities. The movement of other foreign short-term 
Aside from the rearrangement of columns | funds, shown in the fourth column, consists 
and the omission of two of the subtotals pre-| largely of private funds, but includes also 
viously given, the only change in the table is | those official funds not covered in the third 
the subdivision of the movement of foreign | column. 
banking funds into ‘‘central bank’’ and|_ It is not feasible to show the split between 
“other”. This split is significant partly be-| central bank and other foreign short-term 
cause the accumulation of central bank funds | funds in the United States according to the 
here reflects the building up of dollar reserves | country of the holders. To do so would tend 
rather than exchange pressures with which | to disclose the accounts of individual central 
the foreign monetary authorities must deal, | banks abroad. The two columns are therefore 
and partly because the movement of foreign | totaled and the totals are shown subdivided 
central bank funds is often contrary to that | by countries in table 3. 
of private funds. When dollarsareindemand| Back figures and revisions.—Similar tables 


by those who wish to acquire balances in the | covering the year 1937 were published in the 
United States, foreign central banks may! BULLETIN for April 1938, pp. 267-277. 
draw down their accounts here in order to| Monthly and weekly data for the period from 
prevent or steady a decline in the exchange | May 1929 to the end of 1936 and a detailed - 
rates of their currencies. Conversely, when! description of the statistics were published 
private foreign balances in the United States in the BULLETIN for May 1937, pp. 394-431. 
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These tables for the years preceding 1937 
should be revised on the basis of certain fig- 
ures on short-term foreign assets that have 
subsequently been reported. The following 
list of revisions shows the amounts that 
should be added to the figures in Table 1, 
Total Capital Movement; Table 2, Total Cap- 
ital Movement, by Countries; Table 3, Total 
Banking Funds, by Countries; and Table 5, 
United States Banking Funds Abroad, by 
Countries. In Table 1, the amounts indicated 
should be added to the grand total, to the 
total in banking funds, and to the decrease in 
U.S. funds abroad. In Tables 2, 3, and 5 they 
should be added to the total and to the figures 
for Latin America. 


REVISIONS IN TABLES 1, 2, 3, AND 5 


| Amount 

| to be added 
(nillions 

| of dollars) 


Date 


Feb. 6, 1935, to July 31, 1935, inclusive 
Aug. 7, 1935, to July 29, 1936, inclusive | 1 
Aug. 5, 1936, to Dec. 30, 1936, inclusive | l. 


“1 & 


The following table shows the revisions 
that should be made in Table 9, Outstanding 
Short-term Foreign Assets, by Countries: 


REVISIONS IN TABLE 9.—OUTSTANDING SHORT-TERM 
FOREIGN ASSETS 


Amounts to be 
subtracted 


Amounts to be 
added 
| | 
Date | 
| | Latin |v nited 
| 


Total | Amer- | King- | Total 
ica | dom |Europe 
(Millions of dollars) 

Aug. 26, 1931, to Feb. 3, 1932, ine 1.0 | 1.0 fe webs 
Feb. 10, 1932, to July 26, 1933, ine |} 19.7] 249 5.2 | 5.2 
Aug. 2, 1933, to Dec. 27, 1933, inc....| 19.0] 242| 521 52 
Jan. 3, 1934, to June 27, 1934, inc... | 183] 25] 52] 52 
July 3, 1934, to Jan. 30, 1935, ine | 37.61 s265 5.2 | 5.2 
Feb. 6, 1935, to July 31, 1935, ine | 16.8 | 22. 0 5.2 | 5.2 
Aug. 7, 1935, to July 29, 1936, ine | 16.5] 21.7 5.2 5.2 
Aug. 5, 1936, to Dec. 30, 1937, inc | 15.9] 21.1 E 5.2 5.2 


Additional capital movement statisties.— 
Additional selections from the statistics col- 
lected by the Federal Reserve banks under 
the Treasury Regulation of November 12, 
1934, are available monthly in the BULLETIN 


OF THE TREASURY DEPARTMENT. This bulletin | 


contains figures by countries for 1) various 
types of foreign short-term assets and lia- 
bilities; 2) purchases and sales of securities 
with separation of foreign, 
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credit balances with U.S. brokers; 4) foreign 
exchange transactions, forward exchange © 
contracts, and the net position in foreign cur- 
rencies of banks and bankers in the United 
States. 

Statistics for the period preceding the 
Treasury regulation are available from two 
sources—the Federal Reserve Bank of New 
York and the Department of Commerce. Fig- 
ures of short-term foreign liabilities for the 
period May 1929-November 1934 and of short- 
term foreign assets for the period March 
1931-November 1934 were collected by the 
Federal Reserve Bank of New York in co- 
operation with a group of leading New York 
City banks and bankers. These figures were 
published by countries on a monthly basis 
until July 15, 1931, and on a weekly basis 
thereafter, in the FEDERAL RESERVE BULLETIN 
for May 1987, pp. 420-423 and 426-429. 

More comprehensive figures for all forms 
of capital movement (not, however, subdi- 
vided by countries) are available on a yearly 
basis in the annual studies by the Department 


_|of Commerce on “The Balance of Interna- 


tional Payments of the United States.’ These 
figures are for substantially the same cate- 
gories of capital movement as the figures now 
being collected by the Federal Reserve banks. 
As regards short-term banking funds the 
basis employed in these earlier years was 
almost as comprehensive as that now em- 
ployed. As regards the movement of funds 
in securities the reported data for the years 
preceding 1935 were more limited and less 
reliable than those subsequently available. 
The figures, representing transactions 
throughout the year, were obtained by ques- 
tionnaire at the vear-end from leading banks, 
brokers, and dealers, and had to be adjusted 
for those who did not report. The figures 


now being gathered are all reported weekly 


on a comprehensive basis. 

While due allowance must be made for the 
less satisfactory character of the figures pre- 
vious to 1935, it appears desirable for the 
sake of perspective to show annual figures for 
the period 1930-1938 under the same classifi- 
cations as those now employed in the regular 
BULLETIN tables. This has been done in the 
table below. The figures previous to 1935 are 
Department of Commerce figures with the 
exception of the division between central 
bank funds at the Federal Reserve Bank of 
New York and other foreign banking funds 


joint arbitrage accounts; 3) foreign debit and! in the United States. This division was made 
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possible by the use of Federal Reserve data. 
Certain Commerce figures which do not fit 
the classifications are omitted. These are 1) 
currency movements, 2) commercial short- 
term funds not reported by banks or brokers, 


and 3) international credit operations of gov- | 


ernment lending agencies. 
Beginning with 1935 the same figures are 
used as those published in the regular BULLE- 
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TIN tables except that data of the Depart- 


ment of Commerce with regard to certain di- 
rect investments and other transactions not 
/handled by banks or brokers are included in 
the figures for security operations. The fig- 
ures are shown on an annual basis, however, 
-rather than on a cumulative basis from Jan- 


uary 2, 1935, as in the regular BULLETIN 
tables. 


NET CAPITAL MOVEMENT TO UNITED STATES 


{Annual figures in millions of dollars 


Minus sign indicates net movement from United States] 


Increase in foreign 
banking funds in U.S. 


Year 


Total 
Total 
1930 ° 752 — 300 
1931 —490 —1, 272 
1932 —192 — 595 
1933 —363 383 
1934 3404 S6 
1935 1, 433 603 
1936 1,177 327 
1937 813 238 
1938 381 24 


»P Preliminary. 


1 Includes direct investments, some of which do not involve security transactions 


Decrease Foreign Domestic 


in U.S securities: | securities Inflow in 
Central banking Return Inflow of | brokerage 
bank funds of U.S. foreign balances 
funds at Other abroad funds ! funds ! 
Federal 
Reserve 
Banks 
79 —221 185 328 61 
— 152 —1, 120 563 166 53 
— 295 —300 sf 273 — 56 
47 —336 29 —4s 137 
11 75 106 ISS —13 | 
10 593 61 118 341 t 
71 256 70 177 596 7 
153 85 IS 271 | 251 
—27 291 29 P4s P5O ) 


Differences between figures in this column and those pub- 


lished under same caption on subsequent pages for period 1935-38 are due to certain direct investments and other transactions not handled by re- 
porting banks and brokers. 

2 No figures available. 

3 Includes capital movement resulting from arbitrage transactions not shown in following columns. 

4 From September 28 through December 28, 1938, includes, with some exceptions, changes in central bank accounts with commerciai bankir 
institutions in New York. 

5 Inflow less than $500,000. 
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TABLE 1.—TOTAL CAPITAL MOVEMENT 


Net movement to United States since Jan. 2, 1935 


{In millions of dollars. Minus sign indicates net movement from United States] 


Increase in foreign banking 








Don oe 


Jan. 2, 1935, through Total’ 

Total 
1,412.5 603. 3 
2, 608. 4 930. 5 
3, 410.3 1, 168. 5 
3, 389. 5 1, 157.7 
3, 394. 5 1, 129. 2 
3, 372. 2 1, 102.6 
3, 367. 7 1, 092. 7 
3, 339. 2 1, 059. 7 
3, 310.7 1, 025. 4 
3, 289. 1 1,010.6 
3, 284. 3 1, 009. 7 
9 974.4 
8.1 962. 4 
5.1 948. 0 
< | 949. 6 
oh 949.8 

3, 179.5 899. 

3, 184. 1 894. 
3, 194.0 892. 7 
3, 206, 2 897.6 
3, 168. 1 863.9 
3, 123.8 831.4 
3, 109.8 817.3 
3, 110.6 $24.6 

3, 084. 6 | 804 

3,077.4 790 
3, 070. 3 787.6 
3, 059. 0 793. 2 
3, 045. 8 786, 2 
3, 038. 1 765.9 
3, 015. 6 737.6 
3, 020, 2 740. 2 
3, 000. 2 735. 8 
3, 005. 2 739. 2 
3, 003. 1 743.4 
3, 006. 2 752.6 
3, 044. 4 771.6 
3, 067.3 803. 2 
3, 128.4 862. 0 
3, 280. 0 1, 006. 7 
3,417.1 1, 127. 4 
3, 452. 9 1, 161.2 
3 1, 208. 1 
i 1, 204. 6 
2 1, 296. 0 
2 1, 298. 9 
3, 650. 4 1, 270. 5 
3, 643. 1 1, 282, 2 
3, 666, 2 1,305. 5 
3,710.8 1,375.7 
3. 709. 2 1, 392. 1 
3, 720. 4 1, 409. 5 
3, 687. 6 1, 395. 4 
3, 750. 1 1, 409. 2 
3, 779. 2 1, 432. 7 


Central 
bank 

funds 

in N. ¥ 


203. 
234. 


220 


238. § 


188, 
204. 


216.: 


Onm-! 


Noe 


0 


_ 


wo 


funds in U. 5. 


Other 


593. 5 | 


849.4 
924.6 


909.0 | 
879. 3 | 


859. 9 
S58. 9 


834. 3 
804.3 
793. 7 

5 


797. § 


787.8 
782. 6 
779. 0 
795. 4 
799.9 


751.4 
749.8 
732.9 
746, 7 


721.7 
678. 2 
666. 9 
681.9 


666. 
652. 
648 
649. 
660. 


~orw- 


644. 1 
620.9 
626. 1 
620, 6 


628 
637. 
648 
666. * 
691. 


toni 


cows! 
Ce ow 
owes 
Tae 


Decrease 





Foreign 


in U.S. securities: 
banking Return 
funds of U.S 
abroad” funds 
361.4 125. 2 
431.5 316. 2 
449. 1 583. 2 
SSO. 
SSS. 0 
590.8 
LS 
465. 1 592. 4 | 
75.8 91.1 | 
468.6 595. 
466.7 97. 1 
457.4 | 601.1 
449.7 604. 1 
452.1 | 605. 9 
458.8 612.6 
434.4 618. 5 
445.1 
449.0 | 
454.5 
459. 6 
446.9 
437.8 
434.4 | 
427.3 | 
419.3 
425.7 
426.1 
411.1 | 
403. 3 
426. 1 625. 5 
429.8 | 626.9 
435.1 | 625, 3 
438. 1 618.9 
445, 2 | 618. 2 
447.9 | 616.9 
445.7 | 615. 6 
461.6 | 618.0 
460.6 | 617.6 
| 
462.7 | 621.4 
469. 1 622. 5 
72.9 | 625. 1 
477.2 625. 0 
72.4 | 635. 5 
488. 0 637.0 
486}, 7 640. 1 
496. 3 638. 4 
492.3 | 643. 6 
489. 6 627. 1 
485.3 629. 2 
480.4 595, 2 
ri ef 98. 4 
$53.5 604. 6 
442.7 605. 3 
182. 1 608. 7 
478. 1 610.0 


Previously published figures for 1938 have been increased by $10,000,000 on the basis of later reports. 


Domestic | 
securities: | 
Inflow of 
foreign 
funds 
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TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
Net movement to United States since Jan. 2, 1935 
[In millions of dollars. Minus sign indicates net movement from United States] 
‘ a United Neth- : . . , 

From Jan. 2, 1935, | poy.) , yo ee ee a Switzer- Cer- tale Other Potal | Ganad: Latin Far All 

through Potal a France | sas land many Italy Europe |) Europe nada’! «merica| East Other 
1935— Dee. 31 1,412.5 554.9 210.2 114.5 130. 4 36. 6 24.0 130.0 1, 200. 6 70.9 128. 3 127 
1936— Dee. 30 2, 60S. 4 829. 3 299. 5 229. 7 335. 5 83. 1 45.6 228. 5 |} 2,051.3 150. 4 201. 2 184. 0 21.4 
1937— Dee. 29 3, 410.3 993. 7 281.7 | 311.9 | 607. 5 123.9 22. | 312.2 2, 653. 0 106. 3 $10.6 294.6 15.9 
19388—Jan. 5_. 3, 389. 5 975.3 | 275.4 310.9 611.1 | 128.3 21.1 313.7 2, 635. 9 114.6 406, 5 216.7 15.8 
Jan. 12 3, 304.9 YRS. 4 276. 2 307.7 | 609.9 126.9 21 315.6 | 2,646.2 0 380. 1 206, 3 18.3 
Jan. 19 3, 372. 2 990, 2 275.7 303.8 591.2 127.8 20.0 $18.0 || 2,626.7 36, 2 382.8 10.8 15.8 
Jan. 26 3, 367.7 991.0 271.3 | 302. 4 589. 6 129. 1 18. 1 $20. 2 2, 621.8 140.3 383.3 206, 2 16. 1 
Feb. 2_- 3, 339. 2 977.1 | 271.6 294. 1 578.3 126.8 17.4 3 143.9 385. 5 205. 3 15.1 
Feb. 9 3, 310.7 972.0 | 268.7 284. 9 568.8 | 121.9 17.2 l 141.4 388. 0 206.8 15.4 
Feb. 16 3, 289. 1 O54. 6 268. 2 280.8 72. 5 124.9 17.7 f 139.3 389 201.3 15.1 
Feb. 23 3, 284. 3 964. 5 265. 1 272.7 567. 6 123. 3 20.9 ] 141.8 389. 4 201.7 15. 2 

| | 
Mar. 2.. 3, 233. 9 965. 9 267.7 256. 5 545.8 | 124.6 17.6 320. 6 || 2, 498. 7 133.9 393. 2 194. 1 14. 1 
Mar. 9 3, 218. 1 961. 1 261.9 256. 7 542.8 128. 0 16.7 316.8 || 2,484.0 139.7 391.0 188. 4 14.9 
Mar. 16_- 3, 205. 1 952. 1 263.7 | 255.9 540.9 | = 126.6 16.1 313.5 || 2, 468.8 135. 5 395. 3 189. 5 16. 1 
Mar. 23....._| 3, 221.3 947.2 268.7 | 259.0 546.7 126.0 15. 1 $12.6 || 2,475. 2 143.7 393.9 191.6 16.9 
Mar. 30......| 3, 207.2 938. 2 266. 4 260. 2 544. 1 125.8 15.7 315.3 2, 465.8 134. 7 400. 3 187.7 18.8 
RPE. Cans 1 3,179.5 || 934.7] 271.7 258.7 | 540.6 127.4 16.5 } 311.7 || 2,461.2 134. 1 399. 0 166. 6 | 18.5 
Apr. 13...- 3, 184. 1 939. 8 269.8 258. 2 | 37.9 128. 2 17.8 309. 2 || 2,461.0 132.3 407.5 | 166.2 17. 1 
Apr. 20._..._} 3, 194.0 944.6 | 261.4 257.8 | 537.6 129. 9 17.2 | 305.4 || 2,453.9 141.9 407.0 72.7 18.5 
Apr. 27..- 3, 206. 2 950.6} 259.4 264.7 | 529. 9 29.0 17.7 307.3 || 2, 458. 6 140. 7 409.6 | 179.2 18. | 
| 
May 4...._._| 3, 168.1 930. 0 266.7 | 264.2 522. 1 130.5 18. 5 302. 0 135. 1 407.2 173.3 18.6 
May 11-- | 3, 123.8 923.5 | 245.4 260.9 503.8 131.8 19.2 306. 0 141.0 | 406.7 166.7 | 18.4 
May 18---- 3, 109.8 919.9} 242.1} 259.1 404.5 131.3 17.4 310. 2 140.3 | 406.4 168. 5 20. 1 
May 25 3, 110. 6 900.3 | 245.1] 262.6] 493.1 135. 2 18.9 321.1 140.0 | 407.9 165. 2 21.2 
June 1__- 3, O84. 1 879. 5 | 238.7 | 262.7 485. 7 133. 6 23. 7 321.9 143. 2 416.1 158. 0 20.9 
June 8_- 3, 077.4 886. 5 39.5 | 261.0] 486.9] 135.5 4.7 317.9 137.5 416.7 152. 3 18.7 
June 15 | 3, 070.3 S86. 8 239.8 261.0 | 486.8 135.9 24.6) 314.5 137.6 413.0 150.8 19.5 
June 22 3, 059. 0 884. 1 239. 4 261.8 | 485.6 135. 6 | 24. 5 312. 6 136. 5 414.2 146. 6 18. 1 
June 29 3, 045. 8 889. 7 237.4 | 266.0 | 484.1 137.7 | 21.4) 313.4 124. 1 412.0 140. 5 19.5 
| 
July 6 3, 038. 1 877.2 | 238.0 269. 3 485.8} 139.9 22.8) 312.7 122.9} 411.7) 137.9 19.9 
July 13 3, 015. 6 879.9 239.9 | 269.0 | 478.7 137.8 22.1) 305.4 117.6 | 402.8 | 141.6 | 20. 6 
July 20 3, 020. 2 883. 6 242.1} 265.7] 477.6] 137.3 21.4 | 302.6 126. 4 401.3 140. 1 | 22. 1 
July 27 | 3, 000, 2 881.2 | 238. 6 262. 9 475.9 | 137.3 21.5} 300.9 110.6 | 403.7 144.5 23. 0 
| | | } } in 
Aug. 3.......| 3,005.2 883. 1 | 239. 6 262. 1 477.7 135. 5 20.8 301.5 121.1 403.9 138.3 | 1.9 
Aug. 10__- | 3,003. 1 890.0 | 243.3 | 260. 6 476.7 133. 6 22.6 302. 1 122. 1 402.8 127. 1 22.3 
Aug. 17_. | 3,006. 2 | 891.4 | 247.2] 261.2 477.7 134. 5 25.1 | 208.6 119.6 404. 1 123. 2 23. 4 
Aug. 24...._.] 3,044.4 895.9 159. 4 254.8 | 481.1 135. 3 | 23.0 | 305.1 126. 5 403.9 133. 6 25.7 
Aug. 31_.._._| 3,067.3 896.7 | 264.6} 255.2] 484.8 136. 2 | 23.9 306. 3 126. 2 409.8 135. 4 28. 3 
| | | | ' 
Sonik. %.--<. 4 937.0 | 275.4 257.0} 485.5 136.1 4.9 320.6 || 2, 436.3 124. 5 408. 1 130.4 29.0 
Sept. 14. 0 959.2 | 286.5 274.9 | 493.6 133.9 8.9] 364.9 |) 2,541.8 125. 7 3. 6 158. 2 30.7 
Sept. 21. 1 || 1,010.9 292. 9 283.2} 495.4] 131.5 26.9 $12.0 || 2,652.9 134. 1 29.9 | 165.9 34.3 
Sept. 28 9 983. 2 308. 7 298.2 |; 504.3 131. 5 20. 6 434.5 || 2,681.1 124.8 2.9 167. 1 37. 1 
| 

Oct. 5 | 3,521.3 || 1,002.0] 310.0] 293.2} 523.0 132.3 26.4 440.0 || 2,727.1 149.8 163.0 37.8 
Oct. 12 } 3, 548. 1 1,015.3 321.7 | 302. 3 535. 3 132.6 26.9 442.6 2, 776.8 150.5 157.0 38. 2 
Oct. 19_. 3, 650. 2 1, 065. 8 338. 1 | 310.4 541.6 132. 7 28.0 | 451.6 || 2, 868. 1 151.6 167.4 36. 1 
Oct. 26 3, 672. 2 1, 081.8 335. 2 | 311.2 546.1 132. 7 27.4 445.4 2, 879. 8 165. 5 168.1 | 36. 4 
Nov. 2.. 3, 650. 4 1, O80. 4 336. 2 310.5 545. 2 134. 6 26.1 } 443.9 2, 876.9 167.7 414.3 | 156. 3 35. 3 
Nov. 9....._.| 3, 643. 1 || 1,094.3 | 335.9 301.9 546. 0 138.9 27.3 | 441.2 || 2,885.5 163.8 401. 1 154.5 38. 1 
Nov. 16 3, 666.2 || 1,102.8 | 347.0 307. 6 553.2 | 134.6 | 25.6} 443.1 || 2,913.9 161.0 394.1 | 160.8 | 36. 3 
Nov. 23 } 3,710.8 || 1,111.0 | (“345.8 ] 314.9] 558.9] 132.7 27.1 | 455.6 |} 2,945.8 168.8 397. 4 162. 9 35.9 
Nov. 30 | 3, 709. 2 1,114.6 346.7 | 325. 4 545. 7 136.4 | 26. 2 444.6 || 2,939.5 189.9 | 389. 6 | 152.8 37.3 
Dec. 7 3, 720. 4 1, 156. 1 324. 0 326.8 | 546. 2 | 135, 2 28.58 449. 4 2, 966. 5 177.7 387.6 151.7 36.9 
Dec. 14 | 3, 687.6 || 1,133.2] 330.3 313.4 547. 1 136. 2 29. 6 455.4 || 2,945. 1 174.5 388.0 | 143.1 36.8 
Dec. 21. | 3,750. 1 1,172.0 | 333.9 322. 5 554.9 | 139.9 | 32.8 454.2 || 3,010.2 166. 5 389. 2 | 148.8 35.4 
Dec. 28......| 3, 779.2 1, 186. 1 339. 5 324.6 554. 0 140.7 } 33.0 463.8 3, 041.7 157.2 389. 5 | 156. 8 34.1 





1 Inflow less than $50,000. r Revised. See footnote, page 288. 
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TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 
Net movement to United States since Jan. 2, 1935 


{In millions of dollars. Minus sign indicates net movement from United States ] 





| ° | | 
United Neth- | 





























From Jan. 2, 1935, | >. <a Ses a Switzer-|  Ger- . Other Total ‘anada |. Latin Far All 
through Potel ing- | Franc = land | many Italy Europe | Europe Canada | 4 merica| East Other 
dom | lands 
1935—- Dee. 31 603. 3 128. 6 129. 6 55. 7 72. 4 —.8 7.3 60.7 453.5 46.0 33. 5 SN 11.5 
1936— Dee. 30 930. 5 163.5 an 65.9 109.8 am § 23. 0 79. 7 588. 9 SHS 149.3 WO. 4 15.2 
1937— Dee. 29 1, 168. 5 189, 3 111.8 76.3 288. 4 9.6 | 6.9 109. 4 791.7 76.3 166. 3 126, 2 8.0 
19388—Jan. 5 1, 157. 7 104. 4 73.8 284. 0 7 5. 7 108. 7 777.9 81.0 157.2 133. 2 8.4 
Jan. 12 1, 129. 2 9.2 | 104. 0 69.5 288. 0 11.1 5.4 108. 4 775.7 86.6 130.0 125. 5 11.4 
Jan. 19 1, 102. 6 |} 190. 6 103.8 66.6 | 268. 3 10.0 3.6 110. 7 7 f 78.9 130. 5 130. 4 9.4 
Jan. 26 1,092.7 |} 188.7 | 99.8 66. 0 267.7 10.5 1.1 112.9 746.9 81.1 130.8 124. 4 9.6 
Feb. 2 1, 059. 7 177.7 99. 1 59, 2 256. 3 8.0 ) 114.1 714.3 86.5 130, 4 120. 5 8.0 
Feb. 9 1, 025. 4 171.9 95.8 50.0 248. 7 1.1 —1.4 115.4 681.4 85.4 1.3 119.0 8.2 
Feb. 16 1, 010.6 160.5 96. 5 48.7 253. 4 2.1 —1.9 110.0 669. 3 83. 1 131.8 119, 2 7.3 
Feb. 23 1, OO9. 7 177.9 92. 6 410.0 249.9 —.5 1.1 106. 0 667.0 85.6 7 117.9 7.5 
Mar. 2 974.4 185, 1 94.6 35. 2 —1.5 —1.8 102. | 641.3 80.5 | 133. 5 113.0 | 6.0 
Mar. 9 962. 4 184.4 88.8 | 35. 3 —1.5 | —3,2 97.4 624. 7 83.5 134.3 | 113.1 | 6.8 
Mar. 16 948. 0 72.0 92.6 | 34.5 | —2.6 —3.4 92.0 608, 2 83. 7 134.3 | 114.6 7.3 
Mar. 23 949.6 || = 170.7 95. 8 36.1 | —4.2 —4.4 88. 3 609.4 89. 5 132. 8 109.9 | 8.0 
Mar. 30 949.8 175.9 94.1 34.6 | —3.9 —3.9 88.8 608. 6 86.3 137.0 | 108. 5 | 9.3 
| | } 
Apr. 6 899. | 156.9 98. 8 32.4} 218.1 —3.2 —3.2 83.8 583.5 83. 2 133, 2 | 91.5 7.7 
Apr. 13 894.8 97.0 31.0 214.9 —2.9 —2.6 79. 4 574.4 80.9 | 142.0 90. 7 6.8 
Apr. 20 892.7 162. 2 8Y.8 28. 8 216.5 —1.9 —3.6 76.0 567.9 85.7 139.6 92.5 | 6.9 
Apr. 27 897. 6 168. 0 86.0 | 33.3 210.6} —2.8 —3.6 76.8 68. 4 86.4 | 141.4 95, 2 6.2 
May 4...-- 863.9 160.9 92.8 | 33. 0 203. 9 —2.8 | —2.6] 63. 2 548. 4 79. 4 | 138. 5 91.3 | 6.4 
May 11 831.4 149. 2 79.8 | 32.3] 185.7] —2.0 —2.4 66, 2 508. 8 85.7 | 140.2 90.8 | 5.8 
May 18.--- 817.3 153. 1 75.4 | 30.4} 176.6] —-26]) —-2.9 67.9 497.9 83.3 138.3 | 91.0 6.8 
May 25 824.6 141.0 | 76. 6 34.4 175.1 | 6 —1.7 | 79.4 505. 5 83.4 139. 1 | SS.8 7.8 
} | | | 
June | 804.4 127.4 | 74.6 | 33, 2 167.4 | —2.8 | 1.0 79.3 480. 0 86.4 146.0 84.3 aa 
June 8 790. 5 132. 7 73.6 | 30. 5 | 167.3 —2.1 | 2.3 | 75.1 479.4 81.8 | 147.4 76.8 | 5.0 
June 15 787.6 134 72.9 | 30.0} 165.8) —2.6 | 2.2 | 74.0 476.7 83.6) 143.0 78.4 | 5.9 
June 22 793. 2 139. 0 wat 30.8 | 164.9 | —4,2 | 1.6 | 71.4 476.6 85.8 143. 2 S1L.6 6.1 
June 29 736, 2 145. 70.1 | 34.7] 160.1 | —2.3 —.5 75.0 482.2 73.4 140.8 83.4 6.5 
| | | 
July 6_- 765.9 137.9 69.5 | 34.7 | } 1.5 | —.7 72.6 473.7 69.0 | 141.0 74.7 | 7.6 
July 13 737.6 136. 7 71.3 | 32.9 | —2.9{ —1.9| 65. 4 454.2 66.3 | 132.8 75.9 | 8.5 
July 20 740. 2 146, 2 | 71.6 | 29.8 | —4.4 —2.8 | 61.0 454.8 75.7 | 128. 6 71.1 10.0 
July 27 735. 8 149.1 | 69.7 | 31.1 | | —5.8 | —2.9 59.4 || 452.9 73.5 | 130.4 68. 5 10.4 
Aug. 3 739.2 || 1 |. 823 —6.8 —2.9 | | 460.7 74.9 | 128.3 8.9 
Aug. 10_- 743.4 || 155.7 | Oo} 821 —9.6 1.9 | 463.8 || 75.8| 129.0 | 9.2 
Aug. 17 752.6 || 155.2 | i" Saaer4 —9.2 ) 476.5 || 75.9 | 128.9 | 9.7 
Aug. 24__ 777.1 157. 2 4 | 29. 6 | -8.9 —1.2 189.8 | 83. 1 | 7 ae 11.9 
Aug. 31. 803. 2 166.0 | 5 | 30.7 | —8.0 —1.0 | 507.3 | 84.5 | 14.2 
| 1 
Sept. 7 862. 0 201.0 | 104. 2 | 30.7 163. 5 | —§,2 —1,5 | 74.7 564. 4 85.0 | 132. 2 65.7 14,7 
Sept. 14.. 1, 006. 7 218.7} 114.1 18. 6 170.8 —10,2 LZ. Wee 661.6 | 88.3 | 147.7 92.6 | 16.6 
Sept. 21 1,127.4 || 263.3 | 119.3 4.0 168.8 —11.5 1.3 | 164.4 759. 6 93.8 | 152.8 101.8 19. 4 
Sept. 28 1,161.2 || 236.3 133. 5 68.3 | 177.3 —12.0 -1.5 | 185.9 |} 787.8 90.7 | 164.1 96.9 21.7 
Oet. 5. ...: , 208. 1 246.3 | 137. 1 61.2 191.6 —12.4 3.5 | 189.9 |} 817.3 111.6 160. 8 96. 2 | 22.3 
Oct. 12... 1, 204. 6 250.0 | 141.8 62:7 200. 8 —12.1 2.5 | 190.7 || 836. 5 109. 4 141.7 93. 6 23. 5 
Oct. 19. 1, 296. 0 294.2 | 160.7 67.8 | 204.3 | —11.4 2.7] 199.31] 917.6 || 108.7 142.6 105. 2 21.9 
Oct. 26 , 298. 9 "95. 3 158. 2 66.6 | 205. 9 —11.6 3.9 | 191.8 | 910.1 | 126. 4 138. 9 101.7 | 21.8 
Nov. 2.. 1, 270. 5 ey 65. 1 205. 1 —9.6 Bs 189.3 || 889.8 | 126.0 131.4 102. 4 20.9 
Nov. 9.....-.} 1, 282.2 5 | 58.7] 203.1 —5.3 3.9 | 185.8 || 887.9 122.6 144. 1 104.1 | 23. 5 
Nov. 16.--. 1, 305. 5 5 | 61.9 | 208.5} —10.0 3.7 | 188.9 || 913.6 |] 121.3 136, 4 111.8 | 22.3 
Nov. 23... 1, 375.7 By 68.8} 213.1] —12.8 21 | 200.0 |) 936.1 || 164.9 141.3 111.8 | 21.7 
Nov. 30 1, 392. 1 4 | 81.0 | 201.9 —10.8 2.1 | 187.6 || 935.2 || 183.1 134.7 115.4 23.7 
| | | | | 
Dec. 7 1, 409. 5 155. 6 81.6 | 201.2 | —12.8 8 | 191.5 || 959.6 || 170.6 134. 5 121.7 23.0 
Dee. 14- 1, 395. 4 154.4 76.4 202.2 | —12.1 9] 196.6 |] 947.1 169. 1 134. 4 120.9 23.8 
Dec. 21 1, 409. 2 154.9 82. 5 206.4 | —10.3 3.8 194. 4 982.8 | 143.0 135. 3 126. 4 21.8 
Dec. 28 1, 432. 7 a —¥9.8 3.8 | 203. 0 1,010. 6 135. 1 134.0 132. 7 20.4 


158. 8 | 84.4 203. 


Inflow less than $50,000. 2 Outflow less than $50,000. 























APRIL 1939 


From Jan. 2, 1935, 


through 


1935— Dee. 31 
1936— Dee. 30 
1937— Dee. 29 


1938—Jan. 5 
Jan. 12 
Jan. 19 
Jan, 26 


Feb. 2 
Feb. 9 
Feb. 16_. 
Feb. 23 
Mar. 2 
Mar. 9 
Mar. 16- 


Mar. 23 
Mar. 30 


Apr. 6_. 
Apr. 13.-- 
Apr. 20.-.-.- 
Apr. 27-- 


May 4 
May ll 
May I8 
May 25 


June 1 
June 8 
June 1 
June 2: 
June 29 


July 6 
July 13 
July 20 
July 27 


Aug. 3 
Aug. 10 
Aug. 17 


Aug. 24 
Aug. 31 


Sept. 7 
Sept. 14 
Sept. 21 
Sept. 28 


Oct. 5 
Oct. 12 
Oct. 19 
Oct. 26 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Nov. 30 
Dee. 7 
Dec. 14 
Dee. 21 
Dec. 28 


r Revised 


TABLE 4.—UNITED STATES BANKING FUNDS .ABROAD, BY COUNTRIES 


361 


431. ¢ 


449. 


426, 
462 
461 

465. 
465 
475 
168 
466 


419 


126, 
411. 


q 
CS = ms 3 OO 


{In millions of dollars. 


Total” 


ue 


mowrmnw 


403. ¢ 


426, 


138, 


— = OO a 


_—_— 


United 
King- 


dom 


145 


144 
146 


146, 


154. { 


156 
161. 
154 


158. 
163 
168 
170 
174 
182 
IS] 
192 


197 


203, 2 
205. 5 


203 


201.2 


204 
195 
210 
204 


mwmenanm 


0 
5 
6 


See footnote, page 288 
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BU 
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Net movement to United States since Jan. 2, 1935 


France 


64 
65 
65 
67 
63. 
69 
66 


64. { 


~ w~ 


Neth- 


er- 


lands 


won. 


ch oe 


Switzer- 
land 


Ww th bh 


pee eee 


Nw 


m ho to bo 


WShohtytye-— 


www we 


x 


hhh wwe 


WW bo bo 


to 


+ 


Ger- 
many 


29 
66 
105 


106 


106, 5 


108 


109. ¢ 


109. 5 
111.3 
113.2 


114 


116. 
119. 


119 
119 


119.2 


119. 


bo bo te bh 
Ww Nw NM bo 


oe 





Other 
Italy } Europe 
13.7 SS 
16.3 22. 0 
6.5 26.9 
6 25.9 
7.0 27.6 
6.8 27.4 
7.2 27.5 
7.4 27.9 
8.5 27.0 
9.5 27.5 
9.7 28. 1 
9, 2 26. 4 
9.5 26. 5 
a0 28.0 
91 28.0 
9.1 28.7 
9.2 28.8 
9.9 29.7 
10.4 28.9 
10.8 29.9 
10.5 30. 6 
11.0 31.0 
9.6 32. 1 
v9 31.9 
12.0 32.0 
11.7 31.7 
11.7 32. 2 
12. 2 32.5 
1] 30.5 
12.0 31.5 
12.4 31.7 
12.4 32. 1 
12 32. 3 
11.9 32.0 
12.7 32.8 
13.4 32. 4 
12.4 32.9 
13. 1 32. 5 
14.4 34.0 
15. 2 34.1 
13.7 34.0 
10. 2 33.4 
10.9 31.4 
12.4 32. 1 
13. 3 32. 3 
11.5 32.4 
11.0 32. 5 
11.3 31.7 
9.9 31. 1 
12.9 31 
12. 1 32.0 
13.0 32. 1 
13.5 32. 5 
13.8 32.7 
13.9 3. 0 


Total 
Europe 


310 


409. : 


399 
415 
412 
412 


408. ¢ 


416 
415 
$12 


406 
406 
410 
407 


394. 


409. 


415 
412 
415 
403 
402 
393 
388 
382 


387 


381 


379. ¢ 


378 
380 
378 


SSO. ¢ 


379. 


38S. : 


Se et oie | 


>> ee 


Minus sign indicates net movement from United States } 


Canada’! 
| 


—4.¢ 20 
36.9 24 
—21.7 51 
—18. 0) 50 
7.0 49 
9.2 51 
12.7 50 
11.9 52 
12.2 52 
11.5 52 
12. 1 51 
9.4 53 
11.8 49 
8.0 52. 
11.5 51 
2.9 52. 
3.1 51 
a2 50 
5.2 51 
3.6 51 
3.9 51 
4.4 48 
6.3 50 
6.7 49 
5.4 50 
6.5 4s 
8.6 49 
7.8 49 
8.7 44 
&.4 68 
7.6 67 
10.4 69 
, 6 69 
14.3 71 
16.2 69 
15. 2 ‘0 
16.2 71 
16.3 71 
17.2 70 
16.5 69 
15.2 70 
12.3 71 
12.0 73 
12.3 74 
13.2 74 
10.5 73 
12.8 72 
13.0 71 
12.8 71 
12.7 | 69 
Is. 2 6S 
17.0 66 
15.9 66 
32.6 6 
30. 6 66 


Latin 
| America 


| 


Far 
East 


30. 
18 


| be DO 


— Gh w 


-~I14 WwW 


of 


x 


st 


- 


rr 
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All 


Other 


10 


at Boe | 


os 


Fwonwsr 
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| 
From Jan. 2, 1935, | 


through 


1935—Dec. 31- 


1936—Dec. 30____- 


1937— Dec. 29_--- 
1938—Jan. 5_....-- 
Jan. 12 
Jan. 19 


| > es 


Feb. 2__--- 
Feb. 9_--. 

Feb. 
Feb. 


Mar. 2.i..<. 
Mar. 9 

Mar. 
Mar. 2 
Mar. 


rt A See 
Apr. 
ADt, B...- 
oe ae 


May 4...- 
May 
May ~ 
May 25.. 


June 1 
June 8 
June 1! 
June 2: 
June 2' 


July 6..... 
July 
July 20.-.-.--. 
July 27 


( 
Aug. 10 
Aug. 17 
Aug, 24 
Aug. 31 
Sept. 7 
Sept. 14 
Sept. 21 
Sept. 28 
Oct. 5 
Oct. 12 
Oct. 19 
Oct. 26 
Nov. 2 
Nov. 9 
Nov. 16 
Nov. 23 
Nov. 30 
Dec. 7 
Dec. 14 
Dec. 21 
Dec. 28 


5YS 


604 


605. ¢ 
60S, 


610 


Total 


2 
2 
9 
2 
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TABLE 5.—FOREIGN SECURITIES, BY COUNTRIES 


Unite 
King 
dom 


67. 
116. 
136. 


d 


es) 00 = GO 


wom 


= O91 


{In millions of dollars. 


Net purchases by foreigners since Jan. 2, 1935 











France 


~1-~1 1° oe RS 


nn 2 
oo os 
ao moe 


~ 
IS 


SSS 
sae Sno SEs 8 


ronon 
ROWS 
“I +1020 


NOoee 


= +s 
“J te 


to to 
Saolke oe 





~1or& + bo 


25.8 
25.8 
25. 9 
26. 2 





noe 


2 
a 
‘ih 

4 





23.4 
23.8 
23.8 
23.8 
23.8 
23.7 
23. 7 
23.6 
23.7 
23.7 
23. 5 
23.7 
23.8 
24.2 
24.5 
24.6 
24.9 
24.9 
25. 7 
26.1 
26. 4 
26.6 
26. 7 
26.8 
27 











Switzer-| Ger- 

land | many 
—1.2 13.8 
13.7 | 22. 5 
30.4 | 26. 6 
30.0 26.8 
29. 4 26.9 
29.9 27.0 
30. 1 27.1 
30. 1 1 
29. 5 .4 
29. 2 27.5 
29.3 27.7 
28.9 27.8 
29.0 27.9 
29.1 28.0 
29.3 28. 4 
29. 5 28.6 
30.0 29.0 
30.1 29. 1 
29.7 29. 3 
29.8 29. 4 
28.2 | 29. 5 
28.2] 29.6 
28. 5 29.9 
28. 7 30. 0 
28.7 30.0 | 
28.8 30. 2 | 
29. 4 30.3 
29.8 30. 4 
30.3 30. 5 








29.8 30. 5 
29.8 30. ¢ 
29.6 30.7 
29.8 31.0 
29.8 31.1 
29.7 31.2 
29.7 31.3 
29.9 31.4 
29.9 31.5 
29.8 31.6 
29.9 31.7 
30.0 31.8 
30. 5 31.9 
32.0 
32.0 
32.0 
31.9 
32.0 
32.0 
32. 1 
32.3 
32. 4 
36.7 | 32. 5 
36.9 32.6 
37.0 32.9 
37.1 33. 1 





Italy 
2.9 
9.4 
13.5 
13.6 
13.7 
14.3 
14.3 
14. 6 
14.7 
14.7 
14.7 
14.9 
15.0 
15.1 
15.1 
15.1 
15.1 
15. 1 
15.1 
15. 1 
15 
15. 
15. 
15. 
15.3 
15.4 
15.4 
15.4 
15.6 
16.3 
16.4 
16.5 
16.6 
16.7 
16.7 
16.8 
16.8 
16.8 
16.9 
17.0 
17.0 
17.0 
i 
17. 1 
17.1 
oe 


1 
17.1 
17.1 
17.2 
17.2 
20 
20 
20 
20 








Other 


Europe | 


87.9 


6 
6 


w — 
> et et Nowe 


w 
en ee _ 
anaowni om 


a 
Cr me SO 


Minus sign indicates net sales by foreigners] 
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l] a a 
| | | 
Total || q, ,| Latin | Far | All 
Europe || Canada | 4 merica | East Other 
— || — _— a = — a 
| | | 
| | | 
143. 1 | —39.7 wT 7.9 | 1.1 
278. 3 |} Rr 15.7 | 17.0 3.5 
366. 4 | 10.5 175.0 24.5 | 6.8 
| | 
367.8 || 10.1 180. 6 24.6 | 6.8 
365. 4 | 8.7 | 182.3 24.7 | 6.8 
367. 8 | 7.8 183. 4 25.0 | 6.8 
369.3 || 6.4 184. 1 25.1 | 6.8 
371.1 || 3.8 185.0 | | 7.1 
370. 6 || 1. 186.0 | } 7.2 
373.9 || 22] 186.9 | | 7.2 
374.3 || 2.0 187.7 | 7.3 
\| | | 
377.6 || 1.9 187.9 | 26.3 | 7.4 
379. 1 | 2.2] 1887] 26.8 | 7.3 
379.9 | 1.9 189.6 | 27.2 | 7.3 
385.7 || 1. 190. 5 27.4 | 7.6 
388.9 || 3.1 191.3 | 27.5 | ny 
| | 
391.6 || 4,2 194.1 | 27.7 8.0 
392. 7 || 3.4 194.7] 27.8 a7 
392.9 3.3 195.3 27.8 | 8.1 
393. 7 || 3.0 195. 9 | 28.0 | &2 
| 
401.7 || 4.4 196. 6 | 28. 0 8.2 
402. 6 |} 3.7 197.0 | 28. a3 
405. 3 || a7 197.8 28.3 8.3 
405.4 | 2.6] 198.5 28, 5 8.4 
404. 6 || 2.9 199. 2 27.9 8.5 
405. 5 2.5 199.6 | 28.1 | 8.5 
405. 6 —.1 200. 0 28.3 | 8.5 
406. 0 —2.1 200. 4 28. 4 | &.0 
407.8 —2. 1 200.8 8. 6 | &.0 
408. 9 —.5| 180.3 28.7 8.0 
410.8 —1.6 | 180.8 % 8 8. 1 
409.5 || —2.7 181.5 9. | 7.9 
407. 1 | —7.3 | 181.9 29, 2 8.0 
| | 
407.3 || —9.0| 1826] 29.3 8.0 
407.2 || —10.7] 1829| 29.4] 8.1 
4107.0 site) i662) 29.6 | 8.2 
406.9 || —10.4| 183.4] 29.9 | 8.2 
407.2 || —11.8 183.7] 30.2 xs 
109.7 || —10.6 | 183.9] 30.3 | 8.2 
410.6 || —11.0] 184.2] 30.4 8.3 
411.2|| -98] 1845] 30.7 8.6 
411.9 —11.2 |) 184.7] 30. 9 8.7 
416.5 || —7.5 | 186.7 31.0 8.7 
416.4 || —6.4] 187.1 31.2 | 8.8 
417.4 || —4.6 187. 2 31.3 8.8 
416.9 —6.5 187.8 31.4 | 8.8 
420. 1 —5.2 188. 3 31.5 | 8.9 
OR. 4 —6.2 163.8 31.8 | 9.3 
428.7 || —4.8 163.9 32.0 9.3 
431.6 || —41.1 164. 1 32.3 | 9.3 
432.5 || —40.6 164. 6 32.6 | 9.3 
436.7 || —39.7 165.2 9.2 
437.0 || —40.3 165.8 9.3 
437.7 || —38.3 166, 1 9.5 
439. 1 —38.9 166.3 9.7 
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TABLE 6.—DOMESTIC SECURITIES, -BY COUNTRIES 
Net purchases by foreigners since Jan. 2, 1935 
{In millions of dollars. Minus sign indicates net sales by foreigners] 
er | : - ys rt Pre Je iain” <i i : —s —— < ai 
a United | Neth- | c.. Rca | = ; 
From Jan. 2, 1935, |» —~ tae | Switzer- Ger- | Other Total . | Latin Far All 
’ >| Total King- | France er- | Italy . . Canada : : 
y | an ‘ : . ope < ope aries Tas > 
through dun | lands land many Europe || Europe America East Other 
ee on ee | OES) 5 ; - _ 
| | | 
1935—Dec. 31-.-.-.--- 316.7 149. 8 | 23. 4 50.5 | 55.1 —5.4 | —.1 | 12.9 286. 2 2.8 3.7 21.4 | 2.6 
1936—Dec. 30_-.--.| 917.4 367.7 64.7 | 157.6 200.2] —7.5 | —3.3 38.5 818.0 32.6 15.5 44.1 7.1 
1937—Dec. 29. --- | 1, 162.0 448. 7 | 70.3 | 213.8 275.3 | —17.4 —4.9 55.7 || 1,041.6 37.6 18. 2 54.7 9.8 
| | | 
1938—Jan. 5..-.-.--- 1,163.9 || 447.1 | 70.7 214.6 277. 1 —17.5 | —4.8 | 55.9 1, 043. 1 19.0 9.9 
Jan. 12.--.---|'1, 164.9 || 444.4 | 70.9 | 216.5 277.7 | —17.6| —4.8 6.3 || 1,043.3 18.9 9.9 
JOR. Wisc sense | 1, 168.0 446. 6 | 71.0 | 216.6 | 278.6 —17.6 —4.8 | 56.2 || 1,046.6 18.7 10.1 
Jan. 26......-| 1, 167.9 449.1 | 69.0 | 216.9 279. 6 —17.7 —4.7 | 55.5 || 1,047.6 13.8 10.0 
| | | } | 
ay | 1,170. 2 450. 4 | 68.9} 215.4] 279.6| —17.8| 4.8] 16.7 |; 1,048.6 19.4 55. 1 10.0 
SS Sees | 1,165. 2 447.1 | 69. 1 | 213.6 278.7) —17.8| —48) 57.4 || 1,043.3 19.5 54.5 10,1 
Feb. 16 |} 1, 160.6 444. 5 | 69.1 212.5 278. 4 —17.9| -—48 56.9 || 1,038.7 19.5 54.7 10.1 
Feb. 23- 1, 159.8 443.3 | 69,8 212.5 277.8 | —17.9 —4.7 56.9 || 1,037.6 19.5 55.0 10. 1 
| | | 
Mar. 2 | 1, 150. 1 143.9 | 70. 2 278.8 | —18.0 | —4.8 57.2 || 1,028.6 8 19.5 } 55.0 10.1 
Mar. 9 } 1,150.7 442.8 70.3 | 278. 7 —18.0 4.8 | 57.4 || 1,028.4 $ 19.8 44.9 10.2 
Mar. 16 1, 147.9 442.3 68.1 | 278.4 | —18.0 4.9 | 57.6 || 1,026.2 36.7 20.0 54.7 10.1 
Mar. 23 1, 148. 7 441.5 68.3 279.1} —18.0 1.9 | 57.9 || 1,027.2 35.6 | 1), 2 5. 4 10.3 
Mar. 30 1,150. 4 441.9 67.7 | | 279.7 | —18.2 1.9 | 58. 1 1, 026. 7 36.8 20.7 55.6 10.5 
| | | 
Apr. 6 1, 150.3 441.4 | 67.0 | 202.2 | —18.2 4.9 | 57.8 || 1,025.5 37.6 21.2 55.4 10.5 
Ave. 13... 1, 152.3 442.5 | 66.8 203. 6 | } —18.4 4.9 | 57.8 1, 027.5 37.1 21.3 55.9 10,5 
APE. 20.2... 1, 159. 2 444.9 67.2 205.0 | 1 —36. 5 1.9 | 538.1 1, 030. 4 39.7 21 4.2 10.6 
Apr. 27 1, 160.8 445.7 | 67.1 205. 5 } —18.5 —4.9 | 57.9 || 1,030. 7 10.4 1.6 57.4 10.7 
May 4....-.--| 445.1 | 67.4 | 205.1 | } —18.6 } 4.9 58.0 || 1,030.1 40.3 1.9 56. 4 10.7 
May 11-. | 443.4 67.1 205. 2 | } —18.6 —4.9 | 57.9 || 1,027.9 40.0 21.6 56.7 10.7 
May 18.-- | 443.3 | 67.0 206.0 | } —18.6 | —4.9 | 58.0 1,027.9 39.5 21.2 57.4 10. 6 
May 25.-.- 442.5 | 66.7 | 206.1] : 18.6 4.9 | 58.2 || 1,027.4 10. 1 21.1 a6. 8 10.7 
| 
June 1. 1, 156.4 443.1 66.0 | 206.6 | 277.7 —18.7 1.9 58. 4 1,028. 1 4(). 21.2 8 10.7 
June 8__-- 1, 155.7 441.8} 65.2] 207.0] 279.2) —18.8 1.9 58.5 || 1,028. 1 39.7 21.2 56.2 10.5 
June 15 1, 152.8 142.3 | 65.7 | 207.3 | 279. 0 | —18.9 1.9 5. 6 1, 026. 2 SS 21.3 6.0 10.5 
June 22__- 1, 154.9 442.2 | 67.4 | 208.0 } 279.5) —18.9 5.0 55.5 || 1,028.7 38.7 21.3 | 55.8 10.4 
| June 29-_- 1, 186.3 440. 2 | 67.1 208. 6 | 283.1 | —19.0 —5.0 4.2 1, 029. 2 40.1 21.1 54.7 10. 2 
| | 
| July 6-- |} 1,161.3 || 441.2 68. 2 212.0 | 282.7| —19.1 —5.0 | 54.8 |} 1,034.9 410.5 22. 1 53.9 0 
July 13 1, 160.8 439.8 | 66.0 213.8 | 283.7 | 19, 2 —4.9 | 53.8 || 1,033.0 41.9 1.9 54. 2 9 
July 20.-.---] 1,157.6 || 441.1 | 67.1 214. 6 281.2 | 19.2} —5.0] 53.3 |} 1,033.1 39.0 19 53.7 8 
July 27- | 1, 149. 7 437.7 | 69.1 209. 6 280.0} —19.2] —5.0} 52.8 || 1,024.9 38.0 21.8 55. 2 9.8 
| 
) Aug. 3... | 1,143.0 | 436. 6 67.5 207. 6 | 279.8 —19.3 5.0 52.2 1,019.4 7.8 21 54.3 8 
Aug. 10_- 1, 136.8 433.0 | 67.8 205.3 | 279.5 | —19.4 1 | 52.1 || 1,013.2 38. 3 | 21.5 1.1 7 
: Aug. 17-_-- 1,131.8 433.3) 67.5 | 202.7 278.6 | —19.5 —5 2 7 1, 009. 0 37.6 21.6 3.8 7 
: Aug. 24... ) 1, 128.4 430.7 67.8 | 202. 7 278. 4 —19.7 —5,2 51.7 || 1,006.3 36.6 21.8 4. 0 9.7 
3 Aug. 31-- 1, 125.3 430. 2 | 67.8 | 202.8) 278.5) —19.9 . 2 1.8 |} 1,006. 2 33.5 21.7 2 938 
| | | 
2 Sept. 7.- 1, 123.6 432.4 | 68.1 203.1} 278.7 | —20.0 —5.2 51.9 || 1,008.9 29.1 | 1.7 11 9.8 
3 Sept. 14- i, 120. 6 431.1 67.8 202.4 | 278.7) —20.2 | 1 | 52.4 |} 1,007.1 27.4 | 21.9 54.5 8 
b Sept. 21 | 1,129.3 433.7] 68.7] 203.5 281.2 | —20.3 | 1.3 52.7 || 1,014.2 29. 4 | 21.7 53.9 10.0 
‘ Sept. 28-- 1, 125. 4 | 430. 5 67.8 | 203. 3 282.2 | —20.4 | —5.3 53. 0 1,011.2 7.7 21.9 54.5 10. 1 
7 Ot. b..-. 1, 142.6 436. 5 | 69.3 207. 2 286. 4 —20.5 —5.3 | 53.9 } l, ) 27.9 | 22. 5 54.4 10.3 
te) Oct. 12. .- 1, 161.1 |} | 71.1 4 212.9 | 289. 0 —20.6 | 5.3 | 54. 6 l, ba 31.3 | 22. 5 4. 2 10.4 
8 Oct. 19.-.---| 1,170.2 | 71.2] 241] 290.8] —21.6 —5.3| 54.7 || 1,052.7 31.0 22.5 53.5 10.5 
S Oct. 26...---| 1,182.4 72.5) 215.2] 203.5] —21.9| -—53] 55.3 |} 1, 2 32.3 22.7 53.5 10.7 
| | | 
9 Nov. 2..- 1, 190.7 72.6 | 216.7 | 293. 4 | | —&3 55.5 || 1,070.8 || 32.8 22.4 53.9 10.7 
3 ae 1, 192.4 73.5 | 217.2 | 293.1 | | —5.3| 55.41} 1,072.5 }{ 33.2 22. 4 53. 6 | 10.7 
3 Nov. 16.-.-- 1, 196.9 75.0 | 219.2] 294.9 | —5.4 | 55.2 || 1,078.1 31.3 22. 6 4.3 10.6 
3 Nov. 23....--| 1, 198.5 25.3 | 218.2 | 296.5 | —5.4| 55.1 |] 1,079.8 30.5| 22.7 54.7 10.7 
3 Nov. 30......| 1, 194.4 75.4 218.5 295. 6 —5.4 |} 55.0 |} 1,078.7 27.4 22.6 55.0 4 10.8 
| 
2 3 ey See | 1,201.0 |} 465.8 | 76.0 219.3 206. 6 —22. 5 5.4 5. 5 || 1,085. 2 26.8 23.0 55. 2 10.8 
3 Dee. 14--- 1, 192. 5 465.5 | 76.7} 211.4 205. 8 22. 6 —5.4 55.5 || 1,076.8 26. 5 23.1 55.3 10.9 
5 Dec. 21.... 1, 202. 2 467.7 | 76. 6 213. 3 298. 5 22. 6 ' 56. 1 1, O84. 2 27.8 23.3 56. 0 10,8 
7 Dee: B...<.<: 1, 210.9 72.6 | 76. 5 212.9 301.7 2.7 { 56.6 || 1,092.3 7.8 23.4 56.4 11.0 
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TABLE 7.—BROKERAGE BALANCES, BY COUNTRIES 


Net movement to United States since Jan. 2, 1935 


[In millions of dollars. Minus sign indicates net movement from United States] 


g ; ab ae 



































| 
, ae United ee ee | - oe 
From Jan. 2, 1935, |», Ree Baa ee Switzer-| Ger- | aly | Other || Total || qanaa, Latin Far | All 
through— — pond — | aie land | many _— | Europe | Europe Canada America | East | Other 
| bias | | 
ae } ‘ } - a ae ——— iar are ane: 
| | } | 
1935—Dee. 31___- 6.0 (Q) | 2.4 | 1.3 | 2.5 | —.2 | a 1.4 7.6 —4.5 1.0 2.9 | —.9 
1936—Dee. 30 -| 12.9 | 4.0} 104) —-.9 Te a 3 4 22.6 —7.6 —4.2 21}; @® 
1937—Dec. 29 | 47.5) 11.5 11.5 5.0 | 10.8 | (1) | 5.0 44.0 || 5 5 | 5| (@) 
i} | | | 
1938—Jan. 5 51.9 || 12.8 11. 5.2 | 12.7 | —.1] 2 5.7 || 47.7 4.0 —1.1 | Loi 6 
Jan. 12 50. 5 || 12.3 11.7 5.0 | 12.0 | —.1 2 5.7 || 46.7 3.5 —1.0 14] (1) 
Jan. 19 ot 49. 5 | 13.3 12.0 5.2 | 11.4] (2) | K 5.6 || 46.7 2.9) —1.0 1.0 | —.1 
Jan. 26 | 60.1 || 12.1 13.5 5.2 9.0 —.1 ey 5.9 || 45.7 || 3.6 | —.8 ET} 6 6@) 
| | | | } 
Feb. 2 | 51.9] 1.5 mei ts] Gs @ | 2} 60]) 464/) 47] -13 2.0 | 1 
Feb. 9 | 53.3 | 12.2 13.8 | 5.6 9.8 (2) | 2 6.1 | 47.6 4.3 | —1.5 2.9 | 
Feb. 16 53. 4 | 21 13.3 5.5 9.5 8 2 6.1 46.6 5.0} —13 27 4 
Feb. 23 51.1 | 0 12.8 | 5.6 9.0 @) | 2 6.0 44.6 4.6) —L1 2.6 | - 
iH} | | | | 
Mar. 2 51.0 || 11.1 12.8 5.8 8.8] (@) | 2 | 5.7 44.5 || 5.3 | —1.3 | 2.1 | 4 
Mar. 9 51.2 || 11.6 12.7 | 5.6 9.5 (1) 2 | 5.3 45.1 || 4.8) —1.2 | oo «6 
Mar. 16. 51.2|| 14] 13.3 5.6 8.2 7 2} 5.4 44.2 52] —7] 22] 4 
Mar. 23 51.6 12.4 13.6 5.8 8.4 a 2 | 4.7 45.1 |] 5.6) —14 } 21 | om 
Mar. 30 . 54. 2 13.0 | 13. 4 6.6 8.7 (1) 2 5.2 || 47,2 || 6.5) —1.2 | 2.6 | Al 
Apr. 6 | 59.5 14.6] 14.7 a4 9.2 (2) 2 5.7 || 51.5 |] 6.0} 1.0 3.0 | (1) 
Apr. 13 | 612 13.9] 143 12 9.4 (2) 3 5.91] 51.0 7.8 | —.5 | 2.8 a 
Apr. 20 60.1 13.7] 13.5 7.4 9.8 1 3 5.7 50.3 7.0) =—5 2.3 4 
Apr. 27 59.5 13.9] 143 7.2 8.9 1 2 5.8 50.4 7.4) =8 2.2 | ( 
| 
May 4 58.8 |] 13.9 | 14.5 7.2 8.7 1 | 3 5.8 50. 4 te) —.9 | 2.2 | (1) 
May 11 58.1]1 13.8] 13.3 7.0 8.5 1 | 4 5.9 49.0 rf —.5 | 237 
May 18 58.21) 13.3] 13. 5 | 6.9 9.1 2 6.5 49.6 7.5 —.8 | 19] (2) 
May 25 59. 3 || 13.8 | 14.2 | 7.0 8.5 Aq 2 | 5.6 49.4 8.3 —.8 | 24/ @ 
June 1... 60.8]/ 4.3} M8) 71 a9} —.2] 3] 89]| 51.2] 7.8 —.6 2.4 | 1 
June 8 61.4 15.1 15.0 6.8 8.6 i 31 6.0 |} 51.8 || 7.0 —.4 | 2.9 | 1 
June 15 61.4 5.4] 14.7] 6.8 9.7 Q) | 3 | 5.8 ] 52.7 || 6.7 —.5 2.4 1 
June 22 |} 89.1 14.8| 14.0 | 6.7 8.8 (2) fi 6.0 50.6 || 6.3) 6] 27 1 
June 29 | 57.8 15.7] 13.9 | 6.8 8.4 —.1 Ra 6.2|] 51.2 |] 4.0) —.1] 2.6 1 
| | 
July 6 59.3 ]| 15.1 13.6 | 5.8 | 9.5 (2) | 2 | 6.0 ee 5.5 —.1 3.5 ‘a 
July 13 60. 4 || 16.5 15.5 | 5.7 | 9.6 (‘) | tj 6.5 4.0 || 3.5 | - 2.6 a 
July 20 | 621]) 14.5 15.8 | 5.5 | 10.1 Qa) | 2 8.2 © 3.9 el 3.3 3 
July 27 fe ae ee ee ey 5.5] 103) (0) | 2 8.1 || 5 | 27 2 2.0 3 
i] | | | | 
Aug. 3 | 59.6]1 146] 149] 5.4] 10.1 Q) | 2] 8.2 | 53.4 34 {2 2.6 .. 
Aug. 10 } 58.1 || 13.8 15.0 | 5.1 | 10.4 4 Ry 8.2 | 52.7 Ze) | 2.5 .3 
Aug. 17 60.5 14.6 15.4 | 4.8 10.1 (1) 54 9.0|| 54.2 |] 3.3 ia 2.6 .4 
Aug. 24 | 50.2 15.7 | 15.1 | 5.1 10.5 —.1 oe 9.0 || 55.4 || 12 | a) | 3:3 3 
Aug. 31 60.6 | 14.9 | 14.8 | 5.1 10.5| —.1] 2 8.7 54.1 3.7 | te 2.3 <3 
} | | | | { 
Sept. 7 58. 8 4.8] 14.7| 5.4 met «tl 2 | 6.8 52.3 3.9 | 2 | 2.1 | 3 
Sept. 14 61.1 15.7 15.6 | 5.7 10.8 | —.1 ey 6.6 54.4 || 4.6 | 4] 1.4 3 
Sept. 21 62.5 15.9 15.2 6.0 11.6 | —,1 2 6.4 55. 2 || 5.6 | 2 1.3 | 2 
Sept. 28 64. 1 16.8 15.9 | 6.8 10 7 | —.1 i 6.9 57.2 5.3 | 4] 8 .5 
| | | } 
Oct. 5-- 62.6 15.6 15.3 | 6.4 14) =) ] 2 5.8 54.6 || 5.8 | | 1.6 | 2 
Oct. 12 | 57.4 14.0 14.9 | 5.8 | 10.8 | —.2| 2 5.9 | 51.3 || 4.0 | 2) 7 2 
Oct. 19 57.2 13.5 15.3 6.7 | 11.1 —.1| 2 5. 6 || 52.3 || 3.2 sitet 1.4 | 3 
Oct. 26 | 56,2 14.1 14.7 6.4 10.7 | —.1 2 | 5.9 | 51.9 2.8 | —1] 1,3 .4 
Nov. 2 | §3.4 14.0 14.2 | 6.9 | 10.6 | —.4 2 6.1 51.7 1.3 —.3 | 6 a 
Nov. 9 | 51.8 13.4 13.8 6.6 | 11.0 —.3 7 §.5 50. 4 1.2 | —.5 | 3 4 
Nov. 16 49.4 13.8 13.0 | 6.9 10.5 | —.3 | a 4.7 49.0 44 —.5 | 2 4 
Nov. 23 51.1 13.7 13.4 ee 9.2 —.2 | Bi 5.4 49.5 1.8 | —.7 1 .4 
Nov. 30 51.5 13.9 13.6 | 7.4 | 92); —.2] 2] 5.9 50. 0 17; —8 —.2 3 
Dec. 7 51.7 14. 12.6 7.8 | 9.6 | —.2 | {3 5.7 50. 1 29] —1.5 | —.1 3 
Dec. 14 51.7 14. 2 12.9 7.4 9.8 | —.2 2" 5.6 50. 0 3 —1.6 | —.3 3 
Dec. 21 48. 0) 13.6 12.2 7.2 | 7) “= 2 5.5 18.3 Le) 16 0) 3 
Dec. 28 17.6 13.2 12.6 6.8 8.8 —.2 oe 5.3 46.7 2.6 —.9} -10! 2 
| | 
1 Inflow less than $50,000. 2 Outflow less than $50,000. 
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TABLE 8.—SHORT-TERM LIABILITIES TO FOBEIGNERS, BY COUNTRIES 


{Outstanding amounts in millions of dollars] 



































} | } 
United Neth- | g.: . i : 
ne ie “aes pie Ns . | Switzer- Ger- woe Other Potal eer Latin Far All 
Date otal King France a fF land many Italy Europe | Europe Canada | merica| East Other 
dom | lands | 
—_—_—_— -———_ —_—_—_— — — ! —— _ _ 
Reported by Banks in New York City 

1929— Dee. 31 301. 5 | 923. 7 99.1 105, 2 204. 5 157.4 371.3 || 2, 162.8 241.8 188. 2 49.0 31.0 

1930— Dee. 31 214.5 709. 4 122. 2 222. 2 161.0 111.2 281.3 1,911.7 216.8 130. 8 38, 2 37.5 

1931— Dee. 30 104.9 549. 2 44.6 66.0 41.1 33. 2 122. 2 961. 2 148.3 103. 3 69.0 21.6 

1932— Dec. 28 169. 7 71.1 11.9 78. 0 32.9 39.8 66, 2 469, 6 gs, 2 121.7 43.5 12.6 

1933— Dec. 27__- 18.0 27.0 8.0 11.5 17.5 re. @ 31.1 155. 7 86.1 6. 7 42.7 10.9 

1934— Nov. 28! 59. 1 32. 7 12.7 9.7 25. 8 14.3 41.7 196.0 91.9 106. 6 60.3 11.9 

Reported by Banks in United States 

1934— Dee 52 584.8 79. 6 | 36. 1 13.5 12. 1 28.4 16.8 10.6 227.1 103. 3 117.4 25. 1 12.0 

1935—Jan. 2 597.0 76.9 33.9 12.9 13.7 29. 9 18.58 16.8 232. 9 99.3 122. 8 130. 1 12.0 
Dee. 31 1, AW. 2 205. 5 163. 5 68. 6 86. 1 29. 0 26. 1 107.5 686. 3 145.3 156.3 188.9 23.4 

1936— Dee. 30 1,491.6 235. 7 176.3 78.8 123. 5 32.0 41.7 126.3 814.3 186. 1 263.9 200. 2 7.1 

1937— Dee. 29 .| 1,729.6 261.5 143. 9 89.1 302. 1 39.0 25. 7 156. 0 1,017.1 175. 6 280.9 236. 0 20.0 

1938—Jan. 53____. , 718.8 255. 8 136. 5 86. 7 302. 7 42.0 24.4 155. 2 1, 003.3 180. 3 271.8 243.1 20.3 
Jan. 5 A 1, 728. 9 255. 8 136. 5 87.8 302. 7 42.3 24.4 155.6 |; 1,005.1 IS1. 1 278. 1 244. 2 20.3 
Jan. 12 1, 700. 4 261.4 136. 1 83.4 301.7 40. 7 24. 2 155. 3 1, 002. 9 186, 7 250.9 236. 5 23.3 
Jan. 19 1, 673.8 262. 7 135.9 80.5 281.9 39.7 22. 4 157.6 980. 7 179.0 251. 4 241.4 21.3 
Jan. 26 1, 663. 9 260. 9 131.9 80. 0 281.4 40. 2 19.9 159.8 974. 1 181.2 251.7 235. 3 21.5 
Feb. 2 1, 630.9 249.9 131.2 73. 1 269.9 37.6 18.7 161.0 941.5 186. 6 251.4 231. 5 20.0 
Feb. 9__. 1, 596. 6 244.0 127.9 63.9 262. 4 30.7 17.3 162. 3 908. 6 185, 6 252. 2 229. 9 20. 2 
Feb. 16__- 1, 581.8 232. 6 128. 6 62.7 267. 1 31.8 16.8 156. 9 896. 5 183.3 252. 7 230. 2 19,2 
Feb. 23_. 1, 580.9 250. 0 124.7 54.0 263. 6 29. 2 19.8 152.9 894. 2 185. 7 252. 6 228. 9 19.5 
Mar. 2 1, 545. 6 257. 2 126.7 49.2 241.3 28. 1 17.0 149.0 868. 5 180. 6 224.0 18.0 
Mar. 9 1, 533. 6 256. 6 121.0 49.3 237.0 28. 2 15.6 144.3 851.9 183. 6 224.1 18.8 
Mar. 16 1, 519.3 244. 2 124.7 48.4 236. 7 27.0 15.4 138.9 835. 4 183.8 225. 6 19.3 
Mar. 23 1, 520.8 242.8 127.9 0.1 240.8 25. 4 14.4 135, 2 836. 6 189.7 220). 9 19.9 
Mar. 30 1, 521.0 248. 1 126.3 18.5 236. 7 25. 7 14.9 135.7 835.8 186. 4 219. 5 21.3 
Apr. 6 1,470.3 229. 0 130.9 46.3 231.7 26.5 15.5 130.7 810.7 183.4 254. 1 202. 5 19.6 
Apr. 13__. 1, 466.0 229.7 129. 1 44.9 228. 6 26. 7 16,2 126.3 801.5 181.0 201.7 ISS 
Apr. 20 1, 463.9 234. 4 121.9 42.8 230. 2 27.8 15.2 122.9 795. 1 185.9 AVS. 5 18.9 
Apr. 27 1, 468.8 240. 1 118.1 17.3 224.3 26.9 15. 2 123. 7 795. 6 186. 5 ] 206, 2 18. 2 
May 4 1, 435. 1 0 124.9 16.9 217.5 26.9 16.2 110.1 775. 5 179. 5 259. 4 202. 3 18.4 
May 11... 1, 402. 6 3 111.9 46, 2 199. 4 27.7 16.4 113. 1 185.8 61.1 201.8 17.8 
May 18 1, 388. 5 225. 2 107.5 44.3 190. 3 27.1 15.9 114.8 183. 4 259. 2 202.0 18. 7 
May 25.. 1, 395. 8 213. 2 108. 7 48. 4 ISS. 8 30, 2 7 ee 126.3 183.5 260. 0 199.8 19.8 
June 1__- 1, 375. 6 199. 5 106. 7 47.1 181. 1 26.9 19.8 126. 2 707.2 186. 6 266.9 195, 2 19. 6 
June &_- 1, 361.7 204.9 105. 7 44.5 180.9 27.6 21.1 122.0 706. 6 182.0 268. 3 187.8 17.0 
June 15_- 1, 358.8 206. 5 105. 0 14.0 179. 5 24.4 20.9 120.9 703. 9 183.8 263.9 189. 4 17.8 
June 22__ 1, 364. 4 211.2 105, 2 44.7 178. 5 25. 5 20.4 118.3 703.8 185. 9 264. 1 192. 6 18. 1 
June 29__ 1, 357. 4 217.4 102. 2 48. 6 173.8 27.3 18.2 121.9 709. 4 173. 5 261.7 194 18. 4 
July 6___- 1, 337. 1 210. 1 101.6 48. 6 174.7 28.2 18. 1 119.5 700.9 169. 1 185. 6 19.5 
July 13. ..- 1, 308.8 208. 9 103. 4 46.9 166. 3 26.7 16.9 112.3 681.4 166.4 186.9 20.5 
July 20- 1,311.4 218.4 103. 7 43.8 167.0 25.3 16.0 107.9 682. 0 175.9 182.0 21.9 
July 27.- 1, 307.0 221.3 101.8 45.1 165.9 23.9 15.9 106.3 4 680. 1 173.7 179. 5 22. 4 
Aug. 3 1,310. 4 224.6} 104.0 46.3 167.8 22.8 15.9} 106.4 687.8 || 175.0 | 249.3 177.4 20.9 
Aug. 10... 1,314.6 227.9 | 106.0 | 47.0 167, 2 20.0 16.9 106. 1 691.0 175.9 249.9 176.5 21,2 
Aug. 17 1, 323.8 227.4 115.6 49.8 169.5 20.5 18.8 102. 2 703. 7 176. 1 249.8 72.5 21.7 
Aug. 24 1, 348.3 2 125. 5 43.5 172.3 20.8 17.6 107.9 717.0 183. 2 248. 1 176. 2 23.9 
Aug. 31__- 1, 374.4 126. 6 44.6 176. 2 1.7 17.8 109. 4 734. 5 184. 6 254. 2 175.0 26. 2 
Sept. 7 1, 433. 2 273. 2 136. 3 14.6 177.2 21. 5 17.3 121.6 791.6 185. 1 253. 1 176.7 26.6 
Sept. 14 1, 577.9 290. 9 146. 2 62.5 184.4 19.5 20.4 164.8 S888 188. 4 268. 6 203. 6 28. 6 
Sept. 21 1, 698. 6 335.4 151.4 68. 0 182. 5 18.1 20. 1 211.3 O86. 8 193.9 273.7 212.8 31.4 
Sept. 28 1, 732. 4 308. 165. 6 82. 2 191.0 17.6 17.2 | 232.8 || 1,015.0 190.8 285. 0 207.9 33.7 
Oct. 5 1,779. 4 169. 2 75. 2 | 205.3 17.3 22.3 1,044.5 211.7 281.7 207. 2 34.2 
Oct. 12 , 779.8 173.9 | 76.7 214.5 17.5 21.3 | 1, 063. 7 209. 5 262.6 4. 6 35.4 
Oct. 19 1, 867. 2 192. 8 | 81.8 218.0 18. 2 21.4 1, 144.8 208. 9 263. 5 216, 2 33.8 
Oct. 26 1, 870. 1 190. 3 80. 5 219.6 | 18.0 22.7 1, 137.3 226.5 259. 9 212.7 33. 7 

| 
Nov. 2 1, 841.7 187.9 79.1 218.7 20. 0 21.9 | 1,117.0 226. 1 .3 
Nov. 9 1, 853. 4 187.3 72.7 216.8 24.4 22. 7 1,115.1 222. 8 l 
Nov. 16 1, 876.7 200. 1 75.9 222. 2 | 19.7 22. 5 1, 140.8 221. 4 | 8 
Nov. 23 1, 946.9 195.8 82.7 226.8 | 16.9 20.9 1, 163.3 265. 1 | 8 3 
Nov. 30 | 1,963.3 198, 3 04.9 215. 5 | 18.9 20.9 1, 162.4 283. 3 1.3 35.7 
| } 

Dec. 7_-. | 1, 980. 7 413.9 187.7 95.6 214.8 | 16.9 19.6 238. 4 1, 186.8 270.8 | 35, 0 
Dec. 14 1, 966. 6 400. 7 186. 5 90.3 215.9 | 17.6 19.7 243.5 1, 174.3 | 269. 3 i) 3 dS 
Dec. 21_.....| 1, 980. 4 423. 2 187.0 | 96. 5 220. 1 | 19.3 22. 6 241.3 | 1,210.0 243. 2 $ 33.4 
Dec. 28......| 2,003.9 438.8 190.9 98.4 | 217.4 19.9 22. 6 249.9 || 1, 237.8 235. 2 7 32.4 





1 Last report date on old basis. 

2 First report date on new basis. : 

3 Figures adjusted to the basis employed in previous weeks. Certain of the figures for Jan. 5, 1938, and succeeding weeks are not precisely com- 
parable with the corresponding figures for weeks preceding Jan. 5, owing to a revision in the instructions to reporting banks. 
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TABLE 9.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES 


[Outstanding amounts in millions of dollars] 




















United Neth- Swit | pA a | { ; . 
; : ‘ Ger- | Other Total |i, Latin Far All 
Date Fotal "|; King- | France er- zer- | ar | Leely seca I pce | OS Ua niga cing UI ee a 
ane lands lang | Many Europe | Europe America East Other 
Reported by Banks in New York City 
1931— Dee. 39 1, 103. 3 166. 2 29. 5 20.9 12.6 467.2 18.7 149. 2 S34.3 58.1 135.5 41.8 2. 6 
1932— Dec. 28 937.9 87.3 62.9 13.0 6.2 434.9 11.8 97.0 713. 1 42.2 155. 2 24.0 3.5 
1933— Dec. 27 898.8 192. 5 65.9 18.4 12.3 260. 9 16.7 83.2 651.0 32. 3 159.7 49.7 6.2 
1934—Nov. 28 $27. 1 201, 3 94. 1 15.9 8.5 178.8 10.7 60,2 539. 5 Si.4 124.4 46, 2 2.6 
veported by Banks in United States 
1934—Dee. 5? 1,137.8 || 266.4 | 108.2 19.2 8.3] 2396] 25.5 91.2} 1707] 1181] 8.3 
1935—Jan. 2 1, 139.9 296, 9 80.5 18.6 | $2) 231.7 27.2 96.3 174.6} 117.4 | 8.5 
Dee. 31 778.6 88. 1 32.5 19.0 | 6.6 292. 0 13. 5 199.9 154.5 | 80. 1 10 
1935—Deec. 30 672. 6 114. 1 16.8 21.9 5.4 | 165. 1 10.9 59.4 141.1 | 67.2 | 2.9 
1937— Dee. 29 655. 0 S48 13.5 23.0 | 5.5 125. 1 20. 8 118.0 114.4 | 78.9 17.2 
| 
1938—Jan. 5 677.8 96. 2 12.5 22. 5 5.7 | 124.8 2). 7 114.2 115. 2 | 94.3 fr | 
Jan. 12 641.9 83. 6 11.9 22.9 | 5.2 124.6 20.2 89.3} 116.1 | 97.4 | 18.4 
Jan. 19 642.8 85.0 12.6 24.4 | 5.1 122.8 2). 4 87.1 | 114.7 | 98.4 | 18.9 
Jan. 26 638. 9 85.3 12.5 25.7 4.9 121.9 20.0 83.6 | 115.5 97.5 | 18.8 
Feb. 2 639. 0 90.5 12.1 25.6 | 3 | 121.7 19.8 84.3] 113.9 95.3 | 18.7 
Feb. 9 628. 3 88. 1 12,2 24.0 6.0 119.9 18. 7 84.1 |) 113.3 92.7 | 18.6 
Feb. 16 635. 5 88.3 12.8 25. 5 6.1 118.0 17.7 S48 113. 2 98. 5 | 18.4 
Feb. 23 637.4 93. 0 12.3 24.9 | 6.5 117.2 7.5 84.1 114.4 97.1 | 18.6 
| 
Mar. 2 646.7 98. 7 12,2 25. 5 | 6.3 114.9 18. 1 85.8 112.4 99.9 | 18. 4 
Mar. 9 654. 4 102. 3 | 12.2 | 26.0 | 5.8 111.7 17.8 84.4 | 116.6 | = 106.0 | 18.3 
Mar. 16 652. 0 98.3 12.8 26.6 | 5.8 112.1 18, 2 |} 883] 113.9 106.8 | 17.6 
Mar. 23 645, 3 103. 6 11.4 26. 2 | 5.4 111.5 18. 1 84.7 14.1 | 100.8 | 17.6 
Mar. 30 669. 7 120. 6 11.4 23. 5 | 4.8 112.0 18. 1 93.3 | 113. 5 |} 104. 1 | 17.4 
| | | 
| | 
Apr. 6 659. 0 106. 9 11.4 23.1 | 4.9) 1114] 180 93.2 | 114.5] 108.6 | 16, 2 
Apr. 13 655. 0 102.7 | 10.9 | 24.0 | 4.7] 110.8 | 17.4 93.1 | 116.0} 108.7 | 16.9 
Apr. 20 649. 6 104.9 11.6 23.91 5.1] 103] 168] g1.1 | 147] 104.7 | 15.5 
Apr. 27 644. 5 106. 0 10.5 22.0 | 5.3 | 110.3 | 16.4 | 92.7} 114.7 | 191.2 15. 7 
| | 
{ | | | | 
May 4 657. 2 120.6 10.7 | 21.7 | 4.6 | 109.0 | 16.7 | 49.2 332. 5 92.4 | 114.9 | 102.3 15, 2 
May 11 666.3 113.7 17.3 | 24.4] 4.6 108.6 | 16.2 48.8 333.5 91.9} 117.6 | 108.9 14.4 
May 18 669. 7 122. 0 16.3 | 25.0 | 4.8 108. 6 | 17.6 | 47.7 342.0 90.0 | 116.0} 107.6 } 14.1 
May 25 676.8 129. 1 14.7 25.6 | 4.7 | 108. 0 | 17.3 | 47.8 347.2 90. 6 116.0 LOS. 8 14,2 
June 1 684.8 135. 7 19, 2 24.9 5.0 105. 8 | 15,2 | 47.8 353. 7 90.9 115.7 110. 1 14.4 
June 8 678. 4 133.7 | 16.8 24.1 | 5.0} 105.1 15.5 48. 1 348. 4 89.8) 117.0] 109.3 | 14.0 
June 15 677.9 135. 1 | 16.1 24.0 | 5.1] 104. 1 15.5 47.6 347.5 87.7 116.8 | 112.0 14.0 
June 22 693.0 | 141.2 I A 24.6 | 5.4 | 102.9 15.0 47.3 354.1 88.5 116.0 | 119.5 15.0 
June 29 700. 8 141. | 16.2 25. 2 | 5.9 | 102. 6 16. 1 49. { 356. 4 87.6 | 116.6 126.4 13.8 
July 6 678.0 146.6 15.8 25.3 | 5.2 | 101.2 15.2 48.3 357.7 87.9 97.6 | 120. 4 14.4 
July 13 674.3 143.8 | 15.3 25.8 5.2 101.9 14.8 48.1 354.8 SS8.7 98.9 117.4 14.5 
July 20 669. 0 147.4 14.8 26. 7 4.7 101. 1 14.8 47.7 357. 2 85.8 | 97.0 | 114.6 14.3 
July 27 656. 0 145.5 16.9 25. 8 4.6 99.9 14.7 47.5 354.8 92.6 96. 6 | 108. 0 13.9 
Aug. 3 658.9 145. 6 | 16.9 25.6 4.3 109. 6 15.4 47.8 355. 2 82.0 94.8 111.9 | 14.0 
Aug. 10 656. 2 137.3 15.7 25. 2 4.5 998 14.5 47.0 344.0 8). 1 96.5 | 122.9 | 13.7 
Aug. 17 658. 4 135. 6 21.7 24. 4 | 4.6 99. 3 13.8 47.3 346.7 81.1 95.8 121.8 13.0 
Aug. 24 642.5 130.8 19.4 24.7 4.3 98. 6 14.8 45.9 339.5 8).1 94.4 | 115.4 13.0 
Aug. 31 643.5 137.4 15,2 25. 7 4.8 98. 6 14.1 47.3 343.0 89.0 94.8 112.9 | 12.8 
Sept. 7 641.4 134.0 14.0 24.5 5,2 98.4 12: 45.8 334.7 79. 1 95.8 119.4 | 12.4 
Sept. 14 635. 0 129. 1 13.7 24.0 4.6 98. 5 12.0 45.7 327.7 7I8 96. 5 118.3 | 12.8 
Sept. 21 631. 2 124.2 13.1 22.7 4.2 99. 6 13.5 45.8 323.0 Si. 95.3 119.4 | 12. 4 
Sept. 28 626.9 121.9 11.4 22. 6 4.4 99. | 17.0 45.3 322.7 S40 94.2 113.6 12.4 
Oct. 5 631.7 117.6 15.1 24.4 4.9 1§.3 48.4 324.6 84.3 92. 7 12.3 
Oct. 12... 616.1 109.8 9.6 22. 2 | 4.3 14.8 47.7 395.9 84.0 91.8 | 13.2 
Oct. 19 617.4 110.7 12.7 21.5 4.1 13.9 47.4 397.6 83.1 91.4 | 13.9 
Oct. 26. 697.8 100.0 13.9 20.5 | 3.9 15. 7 47.4 238. 1 85.8 92.9 | 13.7 
Nov. 2 611.8 95. 1 0.4 4.1 | . 5 47.3 83.5 | 93. 129. 6 13.9 
Nov. 9 614.5 89.0 10.8 | 4.3 5 | 48. 1 83.3] 94.6] 132.8 14.3 
Nov. 16 618.8 85.6 13.1 | 4.1 .2 | 48.7 83.5 | 94.2 135. 1 | 14.8 
Nov. 23 614.7 82.1 10.8 | 4.2 95. 4 48.3 83.6} 931 | 133.5 14.7 
Nov. 30 631.4 90.9 12.9 5.5 | 93.8 | 17.8 73.0 | 97.8 | 147.7 15.3 
| i| | | 
Dec. 7 650. 6 8S. | 24.7 27.3 5.9 | 93.0 | 47.7 + 300.8 79. 2 99.6 | 155. 0 14.9 
Dec. 14 661.3 96. 6 18.3 27.1 §.7 92.7 $7.3 301.5 8).4 99.7 163.9 | 15.9 
Dec. 21 622.0 81.6 14.5 23.2 4.8 | 91.0 47.1 278.5 63.7 199.4 193.9 | 15.5 
Dec. 28 626.0 || 87.7 | 13.3 25. 5 | 5.4] 99.9 | 45.7 282.8 65.7 99. 2 162.6 | 15.7 





r Revised. Previously published figures for 1938 have been decreased by $10,990,000 on the basis of later reports. 
! Last report date on old basis. 
2? First report date on new basis 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED 


{In millions of dollars] 





APRIL 1939 


ITEMS 









































| | 
a : : | Member bank 
Reserve bank credit outstanding | ete, | reserve balances 
| ury Treas- | -reasury Other 
Money deposits | Non- Fed- | 
U. 8. Gold | ¢uty | in cir- p- with | mem- | eral 
Date Bills Gov- | Other stock ro cula- | hold- Federal | ber de- | Reserve Excess 
dis- Bills | ern- |Reserve|) mote) stand- | tion ings Reserve | posits | ac- Total || (esti- 
counted| Fought} ment | bank in banks comnts || | mated) 
securi- | credit ! 8 | | 
ties 
End of month figures: 
1937—Deec. 31 - --- 10 1 2, 564 38 || 2,612 || 12,760 | 2,637 | 6,550 | 3,619 142 407 263 7,027 |} 1,212 
1938—Jan. 31_---- 12 1 2, 564 16 || 2,593 || 12,756 | 2,655 | 6,320 | 3,648 150 388 260 | 7, 237 | 1, 383 
Feb. 28. 10 1 | 2,564 15 2, 590 || 12,776 | 2,668 | 6,334 | 3,594 180 423 257 7,248 || 1,415 
Mar. 31-_-- 13 1 2, 580 17 2,611 || 12,795 | 2,679 | 6,355 | 3,550 316 315 262 7, 287 1, 546 
Apr. 30. --- 9 1 | 2,564 21 2, 594 || 12,869 | 2,690 | 6,397 | 2,195 1, 320 355 263 7, 623 | *2, 548 
May 31-_-- 9 1 2, 564 9 2, 582 |} 12,919 | 2,702 | 6,467 | 2,263 1, 157 390 261 7, 665 2, 568 
June 30__- 8 1} 2,564 23 2, 596 || 12,963 | 2,713 | 6,461 2, 303 860 363 261 8, 024 | 2, 875 
July 31. _- 7 Z 2, 564 18 2, 589 || 13,017 2, 721 6,452 | 2,348 721 384 257 8, 164 | 3, 022 
Aug. 31__-- 7 1} 2,564 14 2, 585 || 13,136 | 2,731 | 6,504 | 2,480 720 313 255 8, 179 | 2, 941 
Sept. 30___- 8 1 | 2,563 29 2,600 || 13,760 | 2,739 | 6,622] 2,810 853 356 260 8,198 || 2,869 
Oct. 31--- 7 1 2, 564 14 2, 586 || 14, 065 2, 751 6, 700 2, 770 535 424 260 8, 713 i| 3, 227 
Nov. 30 - 7 1 2, 564 13 2, 584 || 14, 312 2, 775 6,787 | 2, 689 484 574 259 8,876 || 3, 383 
Dee. 31- 4 1 2, 564 33 2,601 || 14, 512 2, 798 6, 856 2, 706 923 441 260 8,724 || 3, 205 
1939—Jan. 31__- 5 1 2, 574 28 2, 607 || 14, 682 2, 816 6, 653 2, 776 747 458 255 9, 215 | 3, 644 
Feb. 28 { 1] 2,564 30 || 2,598 |] 14,874 | 2,824] 6,731 | 2,740 1, 148 488 254 || 8, 936 i 3, 387 
Wednesday figures: 
1938—Apr. 6___. 11 1 | 2,564 20 2, 596 || 12,803 | 2,682 | 6,394 | 3,554 244 334 259 || 7, 296 ] 1, 575 
Apr. 13.-- 13 1 2, 564 25 2, 602 || 12,825 | 2,683 | 6,380 | 3, 542 141 317 258 | 7, 472 | 1, 727 
Apr. 20. _- 10 1 2, 564 9 2, 583 || 12, 841 2,688 | 6, 361 2, 164 1, 428 349 263 || 7,547 || *2, 492 
Spr. 2/7. ... 8 1 2, 564 13 2, 586 12, 860 2,690 | 6,355 2, 192 1, 321 343 264 | 7, 661 | 2, 579 
| 
May 4.__- 8 1 2, 564 16 2, 589 || 12,870 | 2,693 | 6,407 | 2,196 1, 429 353 263 || 7,504 || 2,442 
May 11__-. 8 1 2, 564 16 2, 589 || 12, 880 2,695 | 6,396 | 2,215 1, 361 370 262 || 7,560 || 2,483 
May 18___- 8 1 | 2,564 17 || 2,589 || 12,892 | 2,697 | 6,402 | 2,226 1, 283 383 261 || 7,622 2, 555 
May 25_-__. 9 1 | 2,564 10 2, 583 || 12,905 | 2,701 | 6,393 | 2,248 1, 183 387 261 || 7,716 2, 632 
June 1_____ 8 1| 2,564 20 2, 593 || 12,918 | 2,703 | 6,469 2,254 1, 093 393 260 ||. 7,745 2, 640 
June 8 9 1 2, 564 i) 2, 582 || 12,940 | 2,703 | 6,437 | 2,277 1,005 399 261 || 7,848!) 2,711 
June 15 9 1 | 2,564 24 2, 598 || 12,950 | 2,707 | 6,420 | 2,289 935 438 267 || 7,904 | 2, 726 
June 22__- 10 1 | 2,564 17 2, 591 || 12,957 | 2,710 | 6,402 | 2,293 929 445 267 || 7,922 || 2,782 
June 29___ 10 1 | 2,564 16 2, 590 || 12,962 | 2,712 , 428 | 2, 864 366 266 8, 041 2, 900 
July 6___- 8 1} 2,564 30 2, 603 || 12,967 | 2,715 | 6,514] 2,303 770 363 261 || 8,074 2, 985 
July 13___ 9 1] 2,564 22 2, 596 || 12,979 | 2,716 | 6,444] 2,315 628 372 261 || 8, 273 3, 153 
July 20. __ 8 1} 2,564 13 2, 585 || 12,989 | 2,717 | 6,433 | 2,321 724 353 259 || 8, 202 3, 039 
July 27. __. 7 1 | 2,564 11 || 2,583 |] 13,002 | 2,719 | 6,416] 2,328 732 383 258 | 8, 188 3, 036 
Aug. 3__- 6 1} 2,564 4 2, 574 || 18,025 | 2,721 | 6,465 | 2,357 775 392 257 8, 074 2, 924 
Aug. 10____ 7 1} 2,564 11 2, 582 \| 13,033 | 2,723 | 6,466 | 2,367 839 365 256 8, 046 2, 920 
Aug. 17____| 7 1 | 2,564 16 2, 587 || 13,052 | 2,724 | 6,485 | 2,386 802 349 256 8,085 || 2,927 
Aug. 24____| ¥ 1 2, 564 8 2,579 || 13,079 | 2, 727 6,470 | 2,417 771 315 256 8,156 |} 2,975 
Aug. 31_ 7 1 2, 564 14 2, 585 || 13,136 | 2,731 6,504 | 2, 480 720 313 255 8, 179 | 2, 941 
Sept. 7.... 7 1] 2,564 21 2, 592 |} 13, 237 2,729 | 6,579 | 2,579 561 317 254 || 8, 269 3, 034 
Sept. 14____ 7 1 2, 564 25 2, 596 || 13, 421 2, 733 6,550 | 2,759 346 416 254 || 8, 425 3, 131 
Sept. 21_ 8 1 2, 564 23 2, 596 || 13, 588 2, 735 6,552 | 2,833 917 342 261 || 8,014 | 2, 744 
Sept. 28- 9 1 | 2,564 24 2, 597 || 13,714 | 2,738 | 6,574 | 2,816 864 337 261 8,197 || 2,889 
Oct. 5... 7 1 | 2,564 21 2, 593 || 13,812 | 2,741 | 6,640 | 2,809 770 346 261 8, 321 3,019 
Oct. 12... 9 1 2, 564 32 2, 605 || 13,869 | 2,744] 6,667 | 2,812 703 376 260 8, 400 3, 045 
Oct. 19... 6 1] 2,564 17 2, 589 || 14,008 | 2,746 | 6,668 | 2,770 609 342 261 8, 693 3, 265 
Oct. 26. ___| 7 1 2, 564 8 2, 580 || 14, 051 2, 749 6, 654 2, 767 584 374 261 8, 740 3, 275 
Nov. 2.... | 8 1 2, 564 9 2, 582 || 14, 071 2,752 | 6,706 2, 751 576 426 260 8, 686 3, 217 
Nov. 9__-- 8 1 2, 564 —3 2, 569 || 14, 091 2, 755 6, 764 2, 737 578 531 259 8, 546 3, 132 
Nov. 16. 7 1 2, 564 18 2, 590 || 14, 162 2, 756 6, 732 2, 721 544 525 259 8, 727 3, 262 
Nov. 23_- 7 1 2, 564 16 2,587 || 14, 240 2, 767 6, 763 2, 717 474 563 258 8, 818 3, 353 
Nov. 30_- 7 1 2, 564 13 2, 584 |} 14, 312 2, 773 6,787 | 2, 689 484 574 259 8, 876 3, 383 
Dec. 7... 6 1 2, 564 20 || 2,591 || 14, 367 2,775 | 6,844 2, 681 407 576 258 8, 966 3, 442 
Dec. 14_- 7 1 2, 564 29 || 2,600 || 14, 380 2, 784 6, 858 2, 651 413 551 258 9, 034 3, 476 
Dec. 21. 8 1 2, 564 S4 2,656 || 14, 454 2, 788 6, 943 2, 677 1, 025 514 267 8, 472 2, 979 
Dec. 28 7 1 2, 564 39 2,610 || 14, 508 2, 790 6, 912 2, 707 941 505 265 8, 577 3, 072 
1939—Jan. 4____- 4 1 2, 564 35 2, 604 || 14, 565 2, 800 6, 839 2, 725 891 436 258 8, 819 3, 298 
Jan. 11. 5 l 2, 564 23 2, 592 || 14, 577 2, 805 6, 716 2, 712 873 459 258 8, 956 3, 436 
Jan. 18. 4 1 2, 564 18 2, 588 || 14, 615 2, 810 6, 666 2, 726 800 435 256 9, 130 3, 559 
Jan. 25, 5 l 2, 564 14 2, 583 || 14, 640 2, 812 6, 623 2, 754 767 470 256 9, 166 3, 597 
Feb. 1_- 5 1 2, 564 13 2, 582 || 14, 694 2, 817 6, 663 2, 770 887 469 256 9, 047 3, 478 
Feb. 8__- 7 1 2, 564 12 2, 584 |} 14, 732 2, 818 6, 673 2, 768 931 488 255 9, 018 3, 459 
Feb. 15.- 5 1 2, 564 17 2, 587 || 14, 772 2,819 | 6, 695 2, 771 1, 250 500 254 8, 707 3, 166 
Feb. 21. 4 1 2, 564 23 2, 592 || 14, 818 2, 821 6, 708 2, 752 1, 181 495 254 8, S41 3, 298 
Mar. 1 4 1 2, 564 19 2, 586 || 14, 888 2, 827 6, 739 2, 716 1, 168 484 253 8, 942 3, 382 
Mar. 8 3 | 2, 564 —3 2, 565 j| 14, 923 2, 829 6, 751 2, 716 1, 102 510 253 8, 985 3, 407 
Mar. 15 3 1 2, 564 27 2, 595 || 14, 983 2, 832 6, 751 2, 712 1, 059 552 259 9, 097 3, 443 
























































1 Includes industrial advances. 


Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article, 
together with all available back figures, may be obtained upon request from Division of Research and Statistics. 
Annual Report for 1937 (tables 3 and 4) and for excess reserves in BULLETIN for August 1935, pp. 499-500. 
and years are shown in the table on p. 252. 

* Reserve requirements reduced by approximately 1314 percent effective April 16. 


Back figures are also shown in 


Averages of daily figures for recent months 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


{In thousands of dollars] 







































































Wednesday figures | End of month 
1939 1939 | 1938 
eee ci alee 7 amen MSE Tao 
Mar. 15 | Mar. 8 Mar. 1 Feb. 21 | Feb. 15 Feb. 8 | Feb. | Feb. | Jan. Feb. 
ASSETS | } 
Gold certificates on hand and due from | 
U.S. Treasury-..--- Ns A EEC 12, 253, 76212, 183, 719}12, 154, 719) 12, 049, 719) 12, 006, 218}11, 979, 223) 11, 947, 218}12, 114, 722) 11, 937, 219) 9, 173, 602 
Redemption fund—F. R. notes___.---- 9, 295 10, 130 9, 904 256 &, 856 9, 908 10, 441 10, 260} 10, 440 9, 309 
J (| ee eee 403, 401 415, 243 432, 094 438, 850 441, 936 440, 142 436, 263 434, 587} 453, 853 
Total reserves............ eee 12, 666, 458}12, 609, 092)12, 596, 717) 12, 505, 853) 12, 453, 924| 12, 431, 067] 12, 397, 801}12, 561, 245)12, 382, 246) 9, 636, 764 
Bills discounted: } 

For member banks__.. _______-.__- 3, 457 3, 345 3, 698 4,417 5, 059 , 2 ” 4, 873 4, 201 4, 598 10, 048 

For nonmember banks, etc.._._._- : 

Total bills discounted_......._____- 3, 457] 3, 345 3, 698 4, vs 5, 059} 7, 394] 4, 873] 4, 201| 4, 598 10, 048 

= | 
Bills bought: | | | } 

Payable in foreign currencies_.__--- 554 553 553 my 553] 556! 556} 553} 556 550 
Industrial advances___......._.-..----- 14, 059 14, 122 14, 586 14, 647 14, 662 14, 738] 14, 811 14, 606] 14, 823 17, 459 
U.S. Government securities: | 

i, SEL ees 911, 090 840, 893 840, 893 840, 893 840, 893 840, 893} 840, 893 840, 893 840, 893 714, 683 

iy. 5 S| ee _..-}| 1, 145, 269} 1, 215, 466) 1, 215, 466] 1, 215, 466) 1, 215, 466) 1, 209,931) 1, 209, 931} 1, 215, 466] 1, 209, 931) 1, 175, 103 

"PROGINS DINO. ov cbciinccnankceceouse 507, 656 507, 656 507, 656 507, 656 507, 656) 513, 191] 513, 191 507, 656 523, 191 674, 229 

| | 
Total U. S. Government securi- | 
| ERR aa ae 2, 564, 015] 2, 564, 015) 2, 564,015) 2, 564,015} 2, 564,015) 2, 564,015} 2, 564,015] 2, 564,015) 2, 574,015) 2, 564,015 
Other Reserve bank credit_......._---- 12,783} —17, 241 3, 566 7, 949} 2, 440 2, 976} 2, 053 14, 513] 13, 094 —1, 829 
Total Reserve bank credit out- | } 
NE osc caaticwndsenoed z 2, 594, 868} 2, 564, 794] 2, 586, 418] 2,591, 581) 2, 586, 729) 2, 583, 727] 2, 582, 202) 2, 597, SSS] 2, 607, O86} 2, 590, 243 
LIABILITIES 
} } 
F.{R. notes in actual circulation_-_-_-- 4, 335, 313] 4, 343, 566) 4, 355, 946] 4, 344, 462] 4, 349, 836) 4, 344, 753) 4, 347, 209] 4, 353, 291} 4, 338, 726) 4, 139, 017 
: } = - 
Deposits: 

Member bank—reserve account___| 9, 077, 284] 8, 984, 989} 8, 941, 650) 8, 840, 548) 8, 707, 191] 9, 017, 844) 9,046, 811} 8, 935, 923) 9, 214,921) 7, 247, 546 

U.S. Treasurer—general account-__| 1,058,714] 1, 32) 1, 167, 818} 1, 180,791} 1,250,417} 931,295} 887, 021] 1, 147,566} 747, 040 179, 838 

WORGIER TIGNES ny cn ce aascecuaemas 269, 292 255, 935 246, 296 225, W74 266, 340 208, 215} 185, 766} 245, 647 167, 268 125, 769 

Other deposite................ ee 282, 759) 254, 113 237, 344 268, 904 233, 476 279, 377 283, 161) 241, 976 200, 850 206, 963 

| 
TEI CRE cae wc nccosnne 10, 688, 049] 10, 596, 599] 10, 593, 108] 10, 516, 217] 10, 457, 424] 10, 436, 731110, 402, 759} 10, 571, 11210, 420, 079) 7, 850, 116 
| _ | | 
Ratio of total reserves to deposit and | | } | 
F. R. note liabilities combined (per- 
Pe RE AAO ARIE TR GEREN 84. 3] 84.4 84. 3} 84.2 84. 1] 84. 1} 84.1 84, 2| 83.9 80. 4 
Contingent liability on bills purchased } } 
for foreign correspondents____._-_--- | | becxs | ; es - TW 
| | | | | 








MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
{In thousands of dollars] 


r = | » | neha. | 
Within | 16 to 30 | 31 to 60 | 61 to 90 | 9!,4ays |6 months} 1 year | 2years | Oyop 











Total || os : os ets to6 | to to to Pat 
| 15 days | days | days days months | 1 year | 2years | 5years | ° years 
Bills discounted: | | 
a , 4,417 3, 316 | 138 | 381 | 258 287 37 | * 
i) > ——- : 3, 698 || 2, 688 140 387 179 277 | 27 
an 3, 345 || 2, 269 176 346 247 276 | 31 
peer, Wh; ....... 3, 457 || 2, 394 | 236 262 | 251 | 290 | 24 
Bills bought in open market: 
Feb. 21-- . 553 304 : 226 23 
Mar. 1...- - 553 || 256 | 74 151 72 
baer. 8....-. 563 |}. 97 | 152 304 | 
Mar. 15.. : 554 || 74 68 142 | 270 
Industrial advances: | 
Feb. 21-- ae | 14, 647 2, 143 147 648 266 1, 949 3, 387 3, 924 2, 183 . 
1 ers | 14,586 || 2,428 | 145 | 566 | 243 2, 022 3, 335 3, 794 2, 053 
Mar. 8....-- SRR 14, 122 2, 231 | 419 | 342 | 202 1, 934 3, 213 3, 732 2, 049 
| 14, 059 2, 123 | 430 | 337 | 205 2, 050 3,187 | 3,692 2, 035 
U. 8. Government securities: } } 
Feb. 21..__. a 2, 564,015 || 147,733 | 101,710 | 78,510 | 179,703 | 85,197 | 173,142 | 390,654 | 647,218 | 760,148 
Mar. 1. | 2, 564, 015 74, 745 | 124, 720 72, 518 | 185,125 | 135,745 | 173,142 | 390,654 | 647, 218 760, 148 
Mar. 8__-. | 2, 564,015 |} 101, 710 | 52.010 | 115, 848 | 193, 788 | 129,497 | 173, 142 | 390, 654 | 647, 218 760, 148 
Mar. 15-- 2, 564,015 || 124,720 |_..__._.- 164, 203 | 198,233 | 90,966 | 259,116 | 349,978 | 546, 454 830, 345 











300 FEDERAL RESERVE BULLETIN 








APRIL 1939 














STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, 


{In thousands of dollars] 


BY 


WEEKS 
























































TT 
Phila- Min- | Kan- San 
Total || Bos- New del- | Cleve- | Rich-| At- | Chicago} St. | neap-| sas | Dallas} Fran- 
ton York phia land | mond | lanta Louis | olis | City cisco 
ASSETS 
Gold certificates on hand and 
due from U.S. Treasury: 
| ae 719| | 702, 169|5, 627, 500/582, 183} 779, 152/329, 031/256, 863) 2, 028, 690/309, 329) 247, 023) 289, 442/186, 103) 712, 234 
ES) RSE eee 112, 154, 719)| 708, 801/5, 675, 364|589, 013] 786, 664/333, 968/261, 292) 2, 041, 654/319, 923/247, 457| 293, 734/199, 911} 696, 938 
ae ea 12, 183, 719) || 735, 9445, 543, 245/589, 540) 817, 221/328, 189/263, 282/2, 099, 446/332, 348) 253, 457/302, 969) 198, 000) 720, 078 
Mar. 15.__--_...------------|12, 253, 762|| 728, 761)5, 547, 950/615, 260} 829, 471/331, 534/272, 716|2, 115, 574/325, 347/250, 524/306, 312/212, 785) 717, 528 
Redemption fund—Federal Re- } 
serve — } 
| ee 10, 259) 1, 105 1, 293 912 968 534 426 1, 168 764 518 407 639 1, 525 
Mar. ; St Ge Ee 9, 904} | 1, 068 1, 149 912 917 534 404 1, 110 752 512 397 639 1, 510 
fae jukhaeteeleahee 10, 130}| 1,051 1, 064 804 888} 1,174 348 1, 064 741 507 379 627 1, 483 
ee once 9, 295) | 1,005 883 804 828 766 323 1,001 727 500 364 627 1, 467 
Other cash: 
OS ee ee 445,875} 40,243] 129, 497] 38,865] 28, 950) 24,802) 20,272} 63, 578] 17,843} 10,200] 18,151] 15,432} 38,042 
fh ee Rae arn 432,094! 37,196] 120,410] 36,956] 29,272) 21,195) 21,573} 64,940] 16, 564] 10,090) 18, 763) 15, 561 39, 57 
_ EE Ee 415, 243)) 35,455] 120, 654] 33,085) 25,816) 21,507} 21,709) 58,617) 15,986} 9, 142/ 19,653] 15,804) 37,815 
S| See 403,401]; 33,394) 112, 251] 32,377} 26, 983) 18,797) 20,545) 58, 174] 16,042) 9,836) 18,617) 17,514) 38, 871 
Total reserves: 
SE a eee 12, 505, 853)| 743, 517/5, 758, 290/621, 960] 809, 070/354, 367/277, 561| 2, 093, 436/327, 936/257, 741/308, 000}202, 174) 751, 801 
Mar. 1___-------------------]12, 596, 717|| 747, 065/5, 796, 923/626, 881} 816, 853/355, 697| 283, 269]2, 107, 704/337, 239) 258, 059/312, 894/216, 111} 738, 022 
St, See -|12, 609, 092!| 772 45015, 664, 963 623, 429] 843, 925/350, 870/285, 339]2, 159, 127/349, 075) 263, 106/323, 001/214, 431) 759, 376 
_ | al ey ae -|12, 666, 458) 763, 160/5, 661, 084/648, 441} 857, 282/351, 097/293, 584|2, 174, 749)342, 116] 260, 860)325, 293)230, 926) 757, 866 
Bills discounted: i| | 
Secured by U. S. Govern- | 
ment obligations, direct or 
fully gui aranteed: | | 
. iS ae | 2, 289) 12 1, 081 623 161 25 180 _ aera 25 55 32 60 
tf SRS eee ee | 1, 954 212 552 653 56| 25 125 ee 20 75 51 150 
| 2 OS SE ee 1, 696), 182 654 548 41) 25 30 OS Saas 20 40 81 40 
OG! EOS 1, 932! | 167 1, 034 390 21 30 30 Gccacs 20 49 101 40 
Other bills discounted: | | 
Feb. 21- oxnwuleeen | 2, 128 10 443 540 64 115 138 8 90 71 394 164 91 
_ _ Sa ees 1, 744]| 5 374 249 56] «140 160 6 90 57) 354 163 90 
Mar. 8....-. antsinacwkinel 1, 649), 5] 234 171 53| 140} 115 29 90 57| 347 200 208 
OR Se eee 1, 525) 10 211 91 53 140) 112 25 100 55} 304 218 206 
Total bills discounted: | 
Ly ea 4,417 22 1,524) 1,163 225) 140 318 43 90 96 449 196 151 
_ eae soul 3, 698 217 926 902 112) 165) 285) 41 90 7 429 214 240 
_. * eee 3, 345)| 187 8X8 719 94) 165) 145} 64 90 77 387 281 248 
a eee 3, 457|| 177 1, 245 481 741 170| 142 75 100 75 353) 319 246 
Bills bought in open market: | | 
Feb. " ora are eS 553 42 213 56 52! 24! 20 70 2 2 16] 16 4() 
eae eee 553 42 215 56 5l| 24! 19 70 2 2 16 16 40 
tt ee 553 42} 215 56 51} 24 19 70 2| 2 16 16 40 
Mar, 16... ey 554) 42 266 56 51 24| 19 70 2| 2 16 16 40 
Industrial advances 
> (a ae 14, 647 1, 868} 3,847} 2,919 464| 1, 248) 822 453 8} 870 231 620} 1, 297 
St Sa ee ee ee | 14, 586 1, 864) 3,846} 2,916 465} 1, 227| 821 451 8 S64 217 610 1, 297 
aa ere ae 14, 122 1, 862 3,851) 2,851 418} 1, 226) 821 451 7 862 217 610) 946 
Oe RRR ee ae | 14, 059: 1, 872 3,835} 2, 844 396) 1, 204) 821 459 6 859 216 601 946 
U.S8 Government securities: | 
Bonds: | 
ie ee Se ee 840, 893)| 61, 659} 237, 660} 67,514) 84, 588) 43,790) 38,832) 92,091) 39, 296} 26, 386} 43, 323) 34,901 70, 853 
NN Be oe ee -| 840, 893| 61, 659} 237, 660] 67,514) 84, 588] 43,790) 38,832] 92,091] 39, 296) 26, 386) 43, 323) 34,901] 70, 853 
EE ee OS | 840, 893/} 61,659} 237,660] 67,514) 84, 588] 43,790] 38,832} 92,091] 39, 296] 26, 386] 43, 323) 34, 901 70, 853 
, a, Be 911, 090)) 66, 806; 257, 500} 73,149} 91,650) 47,446) 42,073) 99,779] 42,577) 28, 588) 46,939] 37,815) 76, 768 
Treasury notes: 
SS eae sod 89, 123} 343, 525) 97, 586) 122, 269) 63, 297) 56,129} 133, 113) 56, 802) 38, 140) 62, 620) 50, 447 102, 415 
SS eee 1, 215, 466|| 89,123] 343, 525] 97,586] 122, 269 297} 56,129} 133, 113] 56,802} 38, 140] 62,620) 50,447) 102, 415 
|! SAITO Sees 1, 215, 466|| 89,123) 343, 525! 97,586] 122, 269 56, 129 > 113] 56, 802} 38, 140) 62,620} 50,447} 102, 415 
T Mar. pile: ribtneenas See 83, 976) 323, 685) 91,951) 115, 207 52, 888} 125, 425) 53, 521) 35, 938) 59, 004) 47, 533 96, 500 
reasury Dllis: 
a 507, 6565 37, 224) 143,478] 40, 759 51, 067) 26, 437) 23, 443 55, 596] 23, 724) 15,929) 26, 154) 21,070 42, 775 
i OT ee eee 507, 656) 37,224) 143, 478| 40, 759 51, 067| 26, 437) 23, 443 55, 596) 23, 724) 15,929) 26, 154) 21,070 42,775 
See a 507, 656 37, 224] 143, 478] 40,759) 51,067} 26,437] 23,443] 55, 596] 23, 724) 15,929] 26,154) 21,070] 42,775 
| SRS 507, 62 56 | 37,224) 148, 478) 40, 759 51, 067) 26, 437) 23, 443 55, 596] 23, 724) 15, 929} 26, 154) 21, 070 42,775 
Total U. 8. Government securi- | 
ties: 
Ly: ee ee ee 2, 564,015} 188, 006) 724, 663)205, 859] 257, 924/133, 524/118, 404! 280, 800} 119, 822} 80, 455|132, 097]106, 418] 216, 043 
_ Sk Sees eee 2, 564, 015) 188,006) 724, 663/205, 859) 257, 924/133, 524/118, 404) 280, 800)119, 822) 80, 455/132, 097] 106, 418) 216, 043 
a eae: 2, 564, 015)| 188,006) 724, 663/205, 859) 257, 924/133, 524/118, 404) 280, 800)119, 822] 80, 455) 132, 097)106, 418) 216, 043 
SE | ee Sener s mE 564, 015 188, 006] 724, 663/205, 859] 257, 924/133, 524/118, 404] 280, 800}119, 822) 80, 455] 132, 097} 106, 418] 216, 043 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, 




















































BY WEEKS—Continued 
{In thousands of dollars} 
| rs | 
Phila- | Min- | Kan- | San 
Total Bos- New del- | Cleve- | Rich-| At- | Chicago} St. neap- | sas | Dallas} Fran- 
| ton York | phia | land | mond | | lanta | Louis | olis | City | | cisco 
que chee ——————— ee ————SEE = - —— — — ~eestinees = | = a ss | - > | 
| | : ' -| 5s 
ASSETS— Continued | | 
| | | | 
Total bills and securities: | | 
° 2 2, 583, 632 189, 938} 730, 247/209, 997; 258, 665/134, sails 564) 281, 366) 119, 922} 81, 2, 793)107, 250) 217, 531 
2, 582, 8 190, 129] 729, 650/209, 733] 258, 552) 134, 940/119, 529) 281, 362/119, 922] 81, 398132, 759}107, 258| 217, 620 
2, 582, 035} 190,097) 729, 617/209, 485) 258, 487/134, 939/119, 389) 281, 385)119, g21| 81. 36 5132, 717}107, 325) 217, 277 
2, 582, 085); 190,097} 729, 959/209, 240) 258, 445/134, 922/119, 386) 281, 4041119, 930) 81, 391 |132, 682) 107, 354) 217, 275 
| } 
169)| 12 66 16 15) 7 6) 20 3| 2) 5 5| 12 
169) 12] 63 17 16 7 6| 21 3} 2] 5 5} 12 
169|| 12| 63 17 16 7| 6 21 3| 2 5 5| 12 
. 168 12 62) 17 16 7} 6) 21 3| 2 5 5} 12 
Federal Reserve notes of other | } | | | 
banks: | | } } 
i ke _..| 17,480 558} 3,216] 747 892| 1,137] 2,036} 248] 724) 1,100} 536] 1, 645 
ay Se eee : | 19, 058 583 3, 651} 1,133} 1,412] 2,216) , 587] 992] 1, 106) 593} 2, 034 
sk eas | 19, 382) | 590 2, 911) 1,160} 1,298) 2,797 2, 200] 757} 1, 144] 688 1, 923 
4 Sanateeeel 20, 825) 535 3, 632| 1,366] 1,472] 2,397 2,240} 1,053} 1, 386} 610 2, 137 
Uncollected items | } } 
Feb. 21. | 588, 753 52, 869} 154,135) 38 66, 724| 49, 714] 26, 767 126} 14, 258} 27 ; 
Mar. 1 | 634, 023 64, 263) 167,383 78, 511) 48,003) 22, 499) 563) 14,098) 29. 
Mar. 8-...- | 535, 646 50, 053 : 59, 821| 43, 369) 20, 680) 148| 12,906} 24 
Mar. 15_-. 718,097)} 64, 918] 86, 586) 59, 517| 31, 908 647| 14,927) 33 
Bank premises: | } | 
Feb, 2 shoedusont 42, 804 2, 940} 9,021} 4, 689} 5,992} 2,614) 2,070} 3, 955 1,520} 3,: ‘ 
Mar. 1... 42, 735 2, 936 9,005| 4, 678 5,992} 2,608] 2,069 3, 945| 1,520} 3, 1, 2! 
Mar. 8 $2, 735 2, 936 9,005! 4, 678 5,992} 2,608) 2,069 3, 945 1,520} 3, 1, 251 
Mar. 15... | 4 2, 936 9,005} 4, 678) 5,992) 2,608) 2,069 3, 945 |} 1,517] 3,222) 1,251 3, 226 
Other assets: | | | 
Feb. 21_. 50, 181 , 467| 5,652} 3,210! 2: 4,975| 2,148] 1,584] 2,367] 4, 324 
Mar. 1.. 51, 150 , 491 5, 762} 3,246] 2,: 5,096) 2,189) 1,625) 2, 428) 4,419 
Mar. 8_. | 51, 687 , 630 5,817| 3,278) 2, 5,116} 2,212) 1,636) 2, 446) 4, 456 
Mar. 15- a 46, O81 , 111 5, 236} 2,994] 2, 4,544) 1,945) 1,452) 2,147 3, 965 
Total assets: | | | } | 
Feb. 21 . 115, 788,872) 993, 103/6, 668, , 378) 1, 147, 010/545, 985/430, 2906/2, 460, 444) 480, 670/357, 252) 475, 386/337, 675) 1, O11, 775 
i? ae 15, 926, 704 1, 008, 309)6, 3, O15) 1, 166, 819/545, 913/431, 927/2, 484, 123/487, 7 194/482, 166/350, 094) 994, OSS 
Mar. 8.--.- 15, 840, 746 |1, 019, 510)6, 564, 36 880, 485) 1, 175, 218/536, 369/432, 603/2, 524, 439/497, 23|487, 4941347, 573} 1, 013, 554 
Mar. 15 _._ 116, 076, 446 1, 024, 600/6, 600, 139 1918, 150} 1, 214, 923/552, 617/451, 422): 32, 301/502, 164/361, 202/497, 811/370, 637) 1, 020, 480 


LIABILITIES 


Federal Reserve notes in actual 
circulation: 


Feb. 21... 344, 462|| 378,752) 993, 198/317,041| 419, 662)195, 786) 148, 818) 982, 844/178, 854/134, 119] 167, 681| 76,732] 350, 975 
Mar. 1 355, 946|| 377, 183/1, 000, 190/316, 916} 418, 335/198, 489/148, 775] 984, 517/179, 378) 134, 748/168, 937) 77,615) 350, 863 





Mar. 8 3, 566 993, 062/313, 737 420), 368) 196, 910/148, 506} 982, 761/178, 944/134, 847) 169, 035) 77,119) 351, 924 

Mar. 15 335, 313 997, 249/314, 320) 416, 991/195, 961/147, 967} 981, 217)178, 918} 134, 516/168, 719) 76, 206) 347, 927 
Deposits: 

Member bank—reserve ac- 


count: | } 





Feb. 21__.- ‘ _.| 8, 840, 548)! 406, 065/4, 805, 703/395, 130 11, O79, 158/217, 971/117, 302/228, 690/179, 190) 518, 954 
.  & ee 8, 941, 650!} 414, 121/4, 867, 132/399, 853 1, 092, 400/217, 851} 118, 897/222, 342)182, 921] 515, 251 
(op Lt A 8, 984, 989|| 439, 215/4, 786, 653/401, 142 ’ J, 131, 297/215, 927) 127, 354 234, 170/181, 287) 530, 146 
Mar. 15 obstacle a 9, 077, 284) 437, 624/4, 825, 938/431, 143) 527, 923/233, 510/193, 541)1, , 165}183, 096) 533, 967 





139, 136/205, 909/128, 33% 
U.S. Treasurer—general ac- | | | | | | 
count: | | } | 
Feb. 21 180, 791 110, 354} 317,061} 66,515} 127,040) 42,345) 43,567) 244,920) 34, 511 33, 439) 33, 244 55, 134 
Mar. 1-.- 167, 818 106, 093} 304,475) 68,505) 123,503) 36,565) 48,653) 241,056) 42,551) 69, 43, 990) 43, 071 39, 562 
Mar. 8... , 562) 102,520) 241,174) 64, 595 124, 098} 30,565) 41,202) 254,713] 54, 684) 64, 497 38, 744) 43, 036 41, 734 
125 




























Mar. 15 5 , 058, 714 97,646) 170, 074\ 61, 050 25, 048} 35,419) 45,809) 261, 506) 60, 387) 62,460) 40, 200) 57, 530 41, 585 
Foreign bank: | | 
Feb. 21... 225, 974 16, 267| 80,704] 21,915} 21,011} 9,715) 7,907) 27,337) 6,552) 5,196) 6, 3,552) 16, 266 
Mar. 1--.- 246, 206), 17.744] 87, 830| 23,905] 22,920] 10,597} 8,626] 29,820} 7,147] 5,669} 7, ,147| 17,744 
Mar. 8. ---- 255, 935 18,419} 91,440] 24,815} 23,792] 11,000) 8, 954 30,955) 7,419) 5,884) 7, .419} 18,419 
Mar. 15- - 269, 292 19,340} 96,577] 26,055} 24,980) 11,550) 9, 401 32,501} 7,790) 6,178) 7, 790} 19, 340 
Other deposits: } 
Feb. 21- , 268, 904 5, 584} 208,318} 7,: 5,132} 1,980) 6, 955 5,183} 5, 051} . 410) 
Mar. 1 -- | 237,344 177,991} 4, 4,994) 1,537) 7, 246 4,634] 5, 108 3, 190] 
Mar. 8. -.-. | 254, 113) 189, 250} 4,576} 6, 192} 1,659] 8, 466) 4,631} 6, 510 120 
Mar. 15-_- | 282, 759 213, 709| 4,524) 4,752) 4, 212| 11,042) 4,821] 5, 640 369 
Total deposits: | 
Feb. 21... .|10, 516, 217 70|5, 411, 786]490, 910| 628, 650/286, 196 243, 191/1, 356, 505 | 264, 217/200, 210/269, £ 3, 396} 603, 379 
Mar. 1-.- Z 593, 108 5, 437, 428/496, 986 76 , 223)248, 524} 1, 368, 010/272, 183/199, 468)274, 35 3, 329| 589, 807 
Mar. 8... - _..|10, 596, 599} 308, 517/495, 128) , 556/249, 442 1, 422, 304/282, 661/204, 245/281, , 862) 607, 851 
aa / 10, 688, 049)| 560, ai nae 298 | 522, 772| 8 , 691/259, 793 1! 439, 109]278, 907/202, 610/286, 001/252, 785} 611, 708 
| | | | | 
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STATEMENT OF 


LIABILITIES 


Continued 


Deferred availability items: 


Feb. 21_- 
Mar. 1. 
Mar. 8.... 
Mar. 15 


Other lis abilities 


including ac- | 


crued dividends: 


Feb. 21___- 
Mar. 1 
Mar. 8 
Mar. 15 2 
Total liabilities: 
Feb. 21-_. 
Mar. 1_- 
Mar. 8 


Mar. 15___-- 


CAPITAL 


Capital paid in: 
Feb. 21_-__- 
Mar. 1 
Mar. ; 
Mar. 15. 


ACCOUNTS 


Surplus ( sec tion 7): 


‘eb. 2 
Mar. 1____- 
Mar. 3 = 
Mar. 15 


Surplus (section 13b): 


Feb. 21 
Mar. 1 
Mar. 8__. 
Mar. 15 


Other capital accounts: 


Total lis bilities and ¢: apite ul ¢ 


Feh, 21- 
Mar. 
Mar. 
Mar. 13 ) 
counts: 
Feb. 21. 
Mar. ! 
Mar. 8 


Mar. 15- 


Li 
F 
sc) aa 
1: 


| Total 


| 
580, 973) 
630, 626 
553, 056 
705, 482 


2, 955 


A 3, 044 
: 3, 336 
3, 658)! 


496, 557 
732, 502 


34, 930 
35, O16 
34, 948} 
34, 956) 


| 149, 152) 
149, 152 
149, 152) 
149, 152 
27, 264 
97, 263 
27, 264) 
27, 264) 


32, 9191 





), 788, 872 





5, 444, 607]| 
582, 724|| 


Poe? ae SE? 2 


, 926, 704) \1, OO8, & 
a », S40, 746)/1, C19, 
os hie 076, 446) |1, 024, 600/6, 600, 139} i918, 150) ‘" 


257 
287 | 


299 
305 


19, 30716, 5 
, 5316, 6 
5, 73016, 
, 82416, 


, 405) 

9, 405 
, 405) 
, 405) 
| 


, O83} 
083 | 
, ORS} 
, O83) 


510\6, 564, 3: 


, 980} 1 
51, 025} 1: 
50,956) 1 
, 957) 1 
52, 463} 


1 
52, 463) 1 
52, 463) 1: 

1 


SS So SS 





PRK 





FEDERAL RESERVE 


BULLETIN 


{In thousands of seniene 


Phila- 
New | del- | 
York | phia 


3. 783) 40, 007} 
, 167| 49, 720] 
2, 612| 39, 133 
76, 153 





48, 640 

, 056} 237) 
, O11] 253 | 
, 135 323] 


‘ 424| 280| 
| 


9, 823/848, 195) 1, 
, 796/863, 875 
5, 326/848, 321) 
; , 124/886, 01 


2, 049 
, 049 
} 
3 
3, 696 
3 
3 


3, 696 


175| 2,022} 
128 1, 979) 


134; 2,008 


138] 1, 977} 


| a 
’ 103)6, 668, poy 378) 1, 147, 
59) 








749 521, 
A 479 537, 


2 
2 
2, 049) 
2, 049) 


3, 696 


, 696) 





. 416 
4, 416) 
, 416) 
, 416) 


| Rich- 
| mond 


5| 49, 161 

27| 47, 391 
, 380] 45, 052 
| 57, 142 


531, 204| 
531, 175}¢ 
605/42 
879/438, 9% 


5, 079) 


O78 
O78 


5, 075) 


| 
3, 293 | 
3, 293 
3, 293 
3, 203 


, 426 


010) 545, 985 








7, 805)2, 415, 98 
7|2, 439, 7311477 
2/2, 479, 997/487, 408|352, 
Bee eelege fetaae 





, 983) 
, 983 | 
983 | 
983) 





384) 
410) 
387) 


1, 
e 
1, 
l, 









CONDITION OF THE FEDERAL RESERVE BANKS, 
BY WEEKS—Continued 


| Chicago | 


76, 306) 27 


86, 846) 
74, 559) 
97, 179) 3 


326 
358) 
373) 
391| 








13, 601) | 
13, 617 
13, 616 
13, 617 


22, 666) 
22, 666) 
pod 666) 
22, 666} 


6, 731 
6, 693 


| 
430, 296) 2, 460, 444/480, 67 
431, 927 12, 484, 123/487, 
» 524, 439|497, 842) 361, 
\2, 562, 301/50, 16361, 2 
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL 
RESERVE ACT, JUNE 19, 1934, TO MARCH 15, 1939 


[Amounts in thousands of dollars] 








Applications rec- | Applications approved to date by Federal Reserve banks (with and 
ommended for without conditions) 
approval by In- 














Applications d ial " 7 
received to date, ustrial  Advi- ey 

Date (last Wednesday of net sory Commit- Federal | Federal | Repaid, | Financ- 
each month) tees to date, Total Reserve | Reserve | |Approved| expired, | ing insti- 

(with and with- hank: | bank Con er with- | tution 

out conditions) advances | commit- | om drawn by! partici- 

\“ out. | ments | appli- | pations 

' pleted! | } 
. - ‘ standings; ., Ut cant, | out- 

Number Amount Number | Amount | Number | Amount standing etc. (standing? 
DS a 5, 053 187, 696 1, 122 54, 531 984 49, 634 13, 589 8, 225 20, 966 5, 558 1, 296 
1935—June 26..____.___-__-- 6, 618 263, 482 1,815 102, 331 1, 646 88, 778 27, 518 20,579 | 11, 248 24, 900 4, 533 
Lk eS 7,615 306, 708 2, 176 132, 460 1, 993 124, 493 32, 493 27, 649 11, 548 44, 025 8,778 
1936—June 24...._______--- 8, 158 331, 391 2, 394 142, 811 2, 183 133, 343 30, 487 24, 454 9, 381 61, 422 7, 599 
4 ee ; 8, 379 342, 699 2, 500 149, 204 2,280 | 139, 829 25, 533 20, 959 8, 226 77, 903 7, 208 
1937—Mar. 31..._.._.----- 8, 483 346, 911 2, 543 150, 561 2, 323 141, 545 23, 054 18, 611 7, 898 85, 215 6, 767 
| | ers 8, 546 351, 420 2, 587 154, 960 2, 361 145, 758 23,014 16, 331 1, 470 97, 668 | 7, 275 
ek eee 8, 593 354, 426 2, 610 155, 902 2, 381 146, 724 21, 395 14, 880 | 537 102, 608 7, 304 
io = See : 8, 677 363, 292 2, 640 158, 743 2, 406 150, 987 20, 200 12, 780 3, 369 107, 400 7, 238 
1060-—aR. 2... ........<..; 8, 711 364, 487 2, 660 159, 370 2, 419 151, 587 19, 861 13, 388 1,563 | 109,002 7, 773 
i Sa 8,766 | 367,754 2, 683 160, 603 2, 433 152, 543 19, 659 13, 078 2,059 | 109,992 7, 755 
[4 as 8, 906 373, 519 2,717 | 162, 648 2, 464 154, 918 19, 366 13, 110 3,419 | 111,198 7, 825 
/ of} . aca 9, 012 377, 778 2, 760 165, 921 2, 497 156, 933 19, 357 12, 735 3, 957 113, 126 7, 758 
|) ase 9, 096 380, 648 2, 813 167, 695 2, 536 158, 962 18, 583 13, 260 3, 522 115, 628 7, 969 
pp Se 9, 152 383, 535 2, 836 168, 894 2, 566 161, 158 18, 439 13, 649 3,084 | 117, 560 8, 426 
ye ee 9, 182 388, 350 2, 861 173, 759 2, 592 166, 498 18, 189 13, 731 6, 703 119, 391 8, 484 
Aug. PSE eee 9, 226 390, 783 2, 884 174, 544 2, 606 166, 835 17, 784 13, 543 5, 203 121, 291 9,014 
a eee 9, 262 393, 532 2, 897 176, 006 2, 617 168, 380 17, 562 13, 597 5 737 122, 452 9, 032 
3 Sa 9, 292 396, 209 2, 909 180, 060 2, 628 172, 738 17, 233 14, 541 7,811 | 123,723 9, 430 
OS). Ses 9, 320 397, 759 2, 931 181, 144 2, 644 174. 091 17, 391 14, 328 3, O85 126, 844 12, 443 
i ae 9, 336 398, 898 2, 940 181, 956 2, 653 175, 013 17, 250 14, 161 1, 946 128, 934 12, 722 
1939—Jan. 25_..............- 9, 349 400, 410 2, 948 182, 6!1 2, 660 175, 651 16, 811 13, 004 | 293 | 132,009 12, 534 
Feb. 21 3. te 9,362 | 400, 685 2, 958 182, S79 2, 671 175, 902 16, 474 12, 907 1,105 | 133,001 12, 415 
1 2, 680 177, 715 15, 861 12, 545 2, 216 134, 709 12, 384 


Mar. 15 3 9, 379 401, 766 2, 966 184, 564 





1 Includes applications approved conditionally by the Federal Reserve banks and under consideration by apolcant. 

2 Does not include — institution guaranties of advances and commitments made by Federal Reserve banks, which amounted to 
$1, 813, 000 on March 15, 1989. 

3 Tuesday 

4 March 29 not yet available 

5 Includes industrial advances past due 3 months or more which are not included in industrial advanees outstanding in the weekly statement 
of Condition of the Federal Reserve banks 

Note.—On March 15, 1939, there were 26 applications amounting to $1, 436,000 under consideration by the Industrial Advisory Committees 
and the Federal Reserve banks. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 











hile ; r - 
Total. || Bos: | New | Miele Cleve-| Rich- | At- Chi- | St. a "7 Dallas rm 
ton York | phia land | mond | lanta | cago | Louis | “9);5 City ph wore 
Federal Reserve notes: | 
Issued to F. R. bank by F. R. agent | 
Feb. 21 $, 645, 819) 398, 749] 1, 092, 131/332, 725/439, 475/205, 352) 160, 644) 1, 016, 014/194, 121) 138, 837|175, 042) 84, 260/408, 469 
Mar. 1 $, 637, 302) '398, 121/1, 084, 762/330, 310/437, 724/208, 216/160, 250) 1, 016, 482) 192, 855/138, 578! 176, 456) 84, 806/408, 742 
Mar. 1, 624, 142) 396, 004) 1, O85, 482/328, 134/439, 869/207, 809/159, 649) 1, 012, 449/193, 200/138, 029/176, 196) 84, 114/403, 117 
Mar i ) 4, 615, 432) 394, 072) 1, OS1, 259/328, 536/438, 172/206, 338) 159, 790) 1, 012, 401/192, 525/138, 255) 176, 349} 84, 276/403, 459 
Held by Federal Reserve bank: } } | 
Feb. 21.___. 301, 357), 19, 997 98, 933! 15, 684) 19,813) 9, 566) 11, 826 33, 170} 15, 267| 4,718) 7,361) 7,528) 57,494 
Mar. 1 281, 356|| 20, 938 84, 572} 13,394) 19,389) 9, 727) 11,475 31,965) 13,477) 3,830) 7,519) 7,191] 57,879 
Mar. & 280, 576}) 19, 651 92, 420} 14,397) 19, 501) 10,899) 11, 143 29, 688) 14,346) 3,182) 7,161) 6,995) 51,193 
Mar. 15 280, 119)| 18, 750 84, 010) 14, 216) 21, 18i| 10,377) 11, 823 31, 184) 13,607) 3,739) 7,630) 8,070) 55, 532 
In actual circulation } | | 
Fen. 21... .. 4, 344, 462/378, 752) 993, 198/317, 041/419, 662/195, 786) 148, 818} 982, 844/178, 854/134, 119/167, 681) 76, 732/350, 975 
Mar. 3/1, 000, 190/316, 916/418, 335) 198, 489,148,775) 984, 517/179, 378/134, 748/168, 937! 77, 615/350, 863 
Mar. 5 993, 062/313, 737/420, 368/196, 910/148, 506) 982, 761/178, 944/134, 847/169, 035! 77, 119/351, 924 
Mar. 13 ) 997, 249/314, 320/416, 991/195, 961/147, 967) 981, 217/178, 918) 134, 516)168, 719) 76, 206/347, 927 


Collateral held by agent as security for | | 
notes issued to bank | | 
Gold nen ites on hand and due | | | 







from U.S. Treasury | } 
Feb. or a 4, 771, 000}/420, 000/1, 105, 000/345, 000/443, 000/210, 000) 169, 000) 1, 035, 000) 199, 000/143, 500) L80, 000) 87, 500/434, 000 
Mar. 1_-- 4, 771, 000) 420, 000} 1, 105, 000}345, 000/443, 000/210, 000) 169, 000) 1, 035, 000) 199, 000) 143, 500/180, 000) 87, 500/434, 000 
Mar. 8 1, 768, 000) 420, 000} 1, 105, 000/345, 000/443, 000) 210, 000) 169, 000) 1, 035, 000) 196, 000) 143, 500/180, 000) 87, 500/434, 000 
Mar. 15 4, 768, 000! /420, 000} 1, 105, 000/345, 000/443, 000/210, 000/169, 000) 1, 035, 000) 196, 000/143, 500) 180, 000) 87, 500/434, 000 
Eligible paper 
Feb. 21. 3, 656 12} 1, 507 672 217 140 251 43 25 46) 429 191 123 
Mar. 1 3, 284 212) 919 678 112 165 253 41 25 37 415 209) 218 
Mar. 8 ‘ 2, 977 182 880) 548 94 165 112 64 25 37 367 276 227 
Mar. 15 3, 181 172) 1, 237 390 74 170 110 76 35 35 339) 315} 228 
Total collateral: | | | | 
Feb, 21 4, 774, 656) 420, 012/)1, 106, 507/345, 672/443, 217 210, 140/169, 251/1, 035, 043/199, 025/143, 546/180, 429) 87, 691/434, 123 
Mar. 1 4, 774, 284//420, 212) 1, 105, 919/345, 678/443, 12/210, 165/169, 253) 1, 035, 041/199, 025/143, 537/180, 415) 87, 709/434, 218 
Mar. 8.-- 4, 770, 977, 420, 182} 1, 105, 880/345, 548/443, 094/210, 165/169, 112)1, 035, 064/196, 025/143, 537) 180, 367) 87, 776/434, 227 
Mar. 15 4, 771, 181) 420, 172/1, 106, 237/345, 390/443, 074/210, 170/169, 110! 1, 035, 076/196, 035) 143, 535/180, 339) 87, 815/434, 228 


| | | | 





1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve bank other than the issuing bank. 
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FEDERAL RESERVE BULLETIN APRIL 1939 
RESERVE POSITION OF MEMBER BANKS, MEMBER BANK RESERVE BALANCES, 
FEBRUARY, 1939 BY CLASSES OF BANKS 
[Averages of daily figures. In millions of dollars] {Averages of daily figures. In millions of dollars] 
Reserves with Central reserve 
Gross | Net Federal Reserve | All city banks Re- 
Classes of banks de- de- | Time banks | mem- serve | Coun- 
and districts mand|mand| de- | ber city try 
de- de- | posits |banks!| New Chi- | banks | banks! 
posits |posits ! Re- Held Ex- York cago 
quired cess 
Total reserves held: 
All member banks. .|31, 820 }26, 151 {11,525 | 5,552 | 8, 925 3, 373 1938—January--.-.------ 7, 183 2, 856 604 2, 345 1, 378 
February -.---- 7, 230 2, 906 598 2, 350 1,377 

Central reserve city banks: March.._..-- 7,326 | 3,039 574 | 2,349 1, 365 
CS 2 Se 11, 215 |10, 552 703 | 2,436 | 4,482 | 2,047 |. eee 7, 469 3, 150 622 2, 348 1, 350 
eye et 2,408 | 2, 139 463 510 673 164 i ESA | 7,587 3, 204 794 2, 311 1, 278 

CC ae | 7,878 | 3,341 899 2, 359 1, 280 

Reserve city banks: July... ‘ |} 8,167 | 3,545 925 | 2,396 1, 302 
Boston district_____--- 1, 032 922 100 166 276 109 pCO es | 8,119 | 3,523 875 | 2,402 1,319 
New York distriet____- 188 149 151 34 39 6 September.._--.-.|| 8,196 | 3, 669 861 2, 352 1,314 
Philadelphia district __| 1, 131 935 244 176 255 80 October | 8,546 | 3,939 884 | 2,409 1,317 
Cleveland district__--_- 1,481 | 1,153 735 239 351 112 November~ 8, 727 4, 075 S88 | 2, 426 1, 338 
Richmond district__-_- 685 529 207 103 150 47 December--_----- 8. 745 4, 139 SUS 2, 387 1, 322 
Atlanta district .....__ 681 485 171 93 113 20 1939—January-.......-- 9, 029 4, 409 780 2, 474 1, 366 
Chicago district....__- 1, 193 879 549 181 256 75 February. ----- 8, 925 4, 482 673 2, 405 1, 364 
St. Louis district_____- 789 609 177 115 160 45 Week ending (Friday): 

Minneapolis district _. 348 263 &9 50 63 12 1939—February 3__-- 9, 133 4, 588 726 2, 469 1, 350 
Kansas City district___ 942 626 156 117 164 47 February 10_-_--- | 8,991 4, 509 690 2, 423 1, 369 
Dallas district..._.___- 675 414 125 79 107 28 February 17_---- |} 8,901 4, 466 673 2, 398 1, 364 
San Francisco district.| 2,051 | 1,636 | 1,915 382 471 80 February 24.......|| 8,838] 4,430 653 | 2,387 1, 367 
- — -|— March 3......-- | 8, 925 4,485 665 2, 403 1, 371 
2: Ee 11,199 | 8,600 | 4,619 | 1,736 | 2, 405 669 March 10-_------- &, 995 4, 447 676 | 2,456 1, 416 

= = ——==]= =| ===> = | Excess reserves: 

Country banks: 1938—January-....---- 1 461 86 451 355 
Boston district_______- 809 607 553 101 146 46 February-__- om € 499 78 468 361 
New York district_.._- 1, 293 969 | 1, 382 185 322 136 es | a eT 631 52 481 359 
Philadelphia district _ - 596 428 874 95 146 50 | as | 2 884 146 609 432 
Cleveland district____- 563 395 662 81 121 41 i ee 2, 5 1, 065 321 689 451 
Richmond district____- 501 323 340 56 85 29 Sa ee | eS 1, 153 404 747 459 
Atlanta district. _____- 497 319 215 49 72 23 | SESE |} 3,02 1, 352 424 767 483 
Chicago district_._.._- 819 556 680 101 175 75 August. ....-.... || 2,98 1, 320 379 762 495 
St. Louis distriet_____- 344 231 239 40 57 18 September-___-- et 1, 382 361 698 479 
Minneapolis district_- 293 192 271 37 53 16 Octener.......<.- 3, 14: 1, 589 375 712 467 
Kansas City district _- 442 284 154 42 64 22 November--_----- 3, 276 1, 712 374 710 480 
Dallas district_...____- 518 341 100 46 72 26 December-__-_-- : 3, 226 1, 734 376 658 457 
San Francisco district- 325 215 270 39 51 11 1939—January_..... _-- 3, 484 1, 996 260 734 495 

—__—— | — |} ——$—— |] ————__ | —____| —_——_- February...-.-- || 3,373 2, 047 164 669 404 

i eee een 6,998 | 4,861 | 5, 740 870 | 1,364 494 Week ending (Friday): || 

1939—February 3.._.....|| 3, 574 2, 152 208 731 482 

February 10 3,445 | 2,077 176 691 500 

1 Gross demand deposits minus demand balances with domestic banks February 17- .-|| 3,345 | 2,027 162 662 494 

(except private banks and American branches of foreign banks) and February 24___...- | 3,289 1, 993 149 650 496 

cash items in process of collection. Deeren 3......--..<. || P3,366 | 2,040 160 666 P50 

NoTeE.—See table at foot of p. 315 for percentages of deposits required March 10._...-..- ?3, 417 1,979 173 720 P45 
to be held as reserves. 

















» Preliminary. 


banks are estimates. 





1 Weekly figures of excess reserves of all member banks and of country 


2 Reserve requirements decreased April 16, 1938; see table at foot of 
page 315 for amount of changes. 





DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


[Averages of daily figures. 


In millions of dollars] 





Federal Reserve district 


EEE aA ee ae aT 
New York-_-. 
Philadelphia 
| Sa iit ee See 
Richmond - 
Atlanta 
| ESE SP eee ee 
aaa er ee eee ett 
SS SP ee eee Hae 
I APUEN oe icks ah eceupe ncaa caunetwens 
Ss eee one Pome ee ei oe tae 
San Francisco. -_..._..--- TERE AR Se Batts te 


All member banks 


|| Member banks in larger centers 
(places over 15,000) 


| 


Member banks in smaller centers 
(places under 15,000) 












































Gross demand Time | Gross demand Time Gross demand Time 
1] 
Feb. Jan. Feb. Jan. | Feb. Jan Feb. Jan. Feb. Jan. Feb Jan. 
ss SSS eee -_ " — — — —— — — — — — 
1, 842 | 71,872 653 651 || 1,721 rl, 751 528 526 120 121 125 125 
12,696 | 12, 662 2, 236 2, 243 || 11,193 | 11,214 | 11,039 |! 1,049 288 284 404 493 
1, 726 1, 736 1, 118 1, 108 1, 509 1, 518 666 658 217 218 452 450 
2, 044 2, 065 1, 397 1,378 || 1,825 1, 844 1, 103 1, 082 219 221 204 295 
1, 186 1, 196 547 544 1, 002 1,010 356 352 184 186 190 192 
1,178 1, 156 386 385 || 1,014 998 302 301 165 158 &5 &4 
4, 421 4, 495 1, 692 1, 683 || ! 1,699 |! 1, 699 1949 1943 314 311 280 279 
1, 133 1, 145 415 412 || 929 935 300 297 204 210 116 115 
642 660 360 360 |) 469 484 176 176 173 176 IS4 184 
1, 384 1, 408 310 310 i 1, 063 1,077 197 197 321 330 113 113 
1, 193 1, 192 225 224 || 904 904 180 179 289 288 45 45 
2, 376 2, 390 2, 185 2,197 || 2,262 2, 273 2, O88 2,101 114 117 97 | 96 
31, 820 |731,977-| 11, 525 | 11, 494 1 15, 589 | 7115, 707| ! 7, 884 | | 7, 861 2, 609 2, 621 2,474 2,471 
| 





r Revised. 
1 Excluding central reserve city banks, for which fizures for latest month are shown in table above. 
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KINDS OF MONEY IN CIRCULATION 
{Outside Treasury and Federal Reserve Banks. In millions of dollars] 
Treas- Federal Na 
Gold | Silver Silver ury Subsid- | Minor | United | Federal | Reserve | tional 
End of month Total certifi- | dollars | certifi- notes iary coin States | Reserve} bank bank 
cates cates of 1890 silver } notes notes notes notes 
1938— February 6, 334 SI | 39 1, 097 1 338 144 267 4,104 32 231 
March 6, 355 SI 39 1, 125 l 338 144 263 4, 106 32 227 
April_- 6, 397 SU 3o l, ! 339 144 264 4,112 31 24 
May 6, 467 7Y 39 l, l 341 145 268 4,127 31 220 
June 6, 461 78 3Y i, | 342 146 262 4,114 30 217 
July__. 6, 452 78 40) & l 341 | 145 58 4, 098 x0) 214 
August 6, 504 77 1) 1,2 ] 44 146 2 4,129 29 211 
September 6, 622 77 4) Rad ] 348 147 264 4,215 2 208 
October 6, 700 76 $1 1.$ | 351 148 269 4, 282 | oN 206 
November 6, 787 76 $1 1, l 356 151 269 4,349 28 203 
December 6, 856 75 42 i, l 357 151 257 4,405 28 201 
1939—January_____- aig 6, 653 75 11 1, 269 1 348 149 244 4,301 27 198 
February ----- 6, 731 74 il 1, 327 l 350 150) | 246 4, 320 27 195 
Back figures.—See Annual Report for 1937 (table 35.) 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 
Total Coin and small denomination currency 2 Large denomination currency 2 Ur 
"1T- - — _ _ 
End of month a ‘ie. issort- 
bone Total || Coin $13 $2 $5 $10 $20 lotal $50 $100 $500 | $1,000 | $5,000 $10,000) ed 2 
1938— February__.---- | 4, 708 4173 32} 863 | 1,489 | 1,421 | 1, 538 382 | 138 291 7 13 2 
March ae | 4, 784 | 73 31 S60 1, 487 1,412 1, 573 385 | 144 300 Y 18 3 
April paths 4, 807 476 31} 866 | 1,498 | 1,414 | 1,593 388 146 | 304 12 18 3 
May oe } 4, 856 487 32 | 877 | 1,512 | 1,422 | 1,616 389 152 307 17 | 24 4 
June___- * 4, 837 1S] 31 | 875 | 1,503 | 1,420 | 1,627 391 7 152 309 17 20 2 
July ee oe 4, 836 {S| 31 879 | 1,508 | 1,410 | 1,618 388 727 152 307 17 | 27 2 
August 4, 885 530 | 488 32 891 | 1,528 | 1,416 | 1,622 389 727 152 308 17 a) ; 
September_- 4,970 536 5OL | 32 912 1, 556 1,434 1, 656 396 744 156 317 7 25 4 
October ok | 5, 021 540 | 505 32 923 | 1,572 | 1,450 | 1, 683 100 754 | 157 321 Is 3 4 
November 5, 096 548 All 33 936 1, 599 1, 469 1, 696 404 76 158 323 17 32 5 
December -| 5, 147 550 | 524 34 946 | 1,611 | 1,481 | 1,714 409 770 160 327 17 $2 5 
1939—January _..| 6, 653 4,953 538 492 | 32 | G04 1,546 | 1,440 | 1,705 403 | 76S 160 329 | 17 28 6 
February --| 6,731 || 5,011 541 | 498 | 33 | 919 | 1,574 | 1,446 | 1,721 406 774 161 335 17 | 28 l 
1 Total of amounts of coin and paper currency shown by denominations less unassorted curreney in Treasury and Federal Reserve b inks. 
? Includes unassorted currency held in Treasury and Federal Reserve banks and currency of unknown denominations reported by the Treas- 
ury as destroyed. 3 
3 Paper currency only; $1 silver coins reported under coin. 
Back figures.—See Annual Report for 1937 (table 36). 
TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED 
| we ~ > > . Ty T r 
Held by Treasury and Federal Reserve banks and in circulation. In STATES PAPER CURRENCY 
millions of dollars] [By selected banks in New York City. In thousands of dollars] 
| | | Pam —— REC aetoey 
} Silver : Fed- . Ship- Receipts | Net 
, a dollars) Sub- ; eral | Na- Year or month ments to| from ship- Net 
End of month | Total || and | sid- |Minor |United| Re- | tional Europe | Europe ments receipts 
4 | silver | iary coin | States} serve bank | 
: bul- silver | notes | bank | notes | 
| | lion | | | notes | 1935 a : fn 10, 628 19, 966 4, 338 
meee 1936 _ccasuat | SORES) > SSO 8, 558 
: > | ot - | 1937 Sas 21, 500 | $7, 550 5, O50 
d 1938— February - | 2,668 || 1, 526 373 | 156 | 347 33 233 | 1938 “"} 33" 105 34° 373 1 268 
March .| 2,679 || 1, 540 374 | 157 347 32 230) 
agen | 2,690 |) 1,554} 374 | 157) 347 | 32 226 | 1938—February__.____.___--- 23 | 3, 824 3. 796 
May. 2,702 |) 1,570 | 374 | 157 347 | 3 ; March SR A, 2, 728 1, 516 
June | 2,713 || 1, 584 374 157 | 347 31 221 | April | 503 | 2.618 2 115 
July | 2,721 || 1, 596 374] 157] 347 | 30 217 | May a 155 | 6, 179 6, 024 
August | 2,731 || 1,608 | 375] 157] 347] 30] 214] Teena 4 379 3" 485 107 
September _| 2,739 1,618 | 376 | 158 | 347 | 29 | 212 | July | 85 3. 753 }. 668 
October. __.| 2,751 || 1,634 | 376 | 158] 347) 29 | 208] pipe tats |) a. 2 348 1' 296 
November - | 2,773 1, 657 |} 376} 158 347 | 29 | 206 | September é | 14,740 | 7S 13, 762 
December | 2, 798 1, 685 | 376 159 | 347 28 | 203 | October Pee) 10, 593 501 10, O02 
| | | oe | Novernber = a ee 3, 430 YS2 2. 448 
1939—January 2,816 || 1,705 | 376 159 347 | 28 201 | December | 739 2, 228 89 
February 2, 824 || 1,717 376 160 347 27 198 | 
Pee es aes 2 RS | 1930—January _......| 6,505} 2,024 $481 
q ' Includes silver held against silver certificates amounting to $1,632,- | February - 2,781 | 950 1,06 
F 000,000 on Feb. 28, 1939 and $1,433,000,000 on Feb. 28, 1938 ——_ meetin 
Back figures See Annual Report for 1937 (table 38 
t Description.—See BULLETIN for January 1932, pp. 7-8 
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ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


{In millions of dollars] 





Year or month 


ee 
., 
1936. __ 
1037. ..- 2 
1938 _ - 
1936—October 
November 
December 
1937—January 
February 
March_ 
April 
May 
June 
July 
August__ 
September-__- 


October - 
November-_- 
December . -_- 


1938—January __ 
February__ 
March..._- 
a 
May...-- 
(ee 
Se 
August__--_- 
September- 
October 
Novernber_.. 
December - 

1939-—January 

February 


Gold stock at 











In- 
end of year Beit 
or frat og ee 
in 
total 
anttonl or 
Total ——" stock 
. 4, 202. 5 
1, 887. 2 
26. 5) 1, 132.5 
1, 227.9} 1, 502.5 
1,7 5 
39. 6 
26.5 73 
11, 358 126. 5 100. | 
11, 436 204. 7 78, 2 
11, 574 342. 5 137.9 
11, 799 568. 0 225. 6 
11, 990 759. 1 V1.1 
12,318 1,086.8 327. 8} 
12,446 | 1,214.1 127.3 
12, 567 1, 335. 7 121.6 
12, 741 1, 210.0 174.3 
12, 803 || 1,271.9 62.0 
12, 77 1, 242.5, —29.3 
12, 760 || 1,227.9; —14.0 
12, 7 1, 223. 2 —4.6 
12,776 || 1, 200.6 20.7 
12,795 | 1, 183.0 18, 5 
i | res 74.3 
12,919 j\.....- 49.8 
12, 963 4 44, 2 
+ gl | oes 54. 5 
13, 136 ; 118.3 
13, 760 623.8 
14, 065 305. 0 
14, 312 247.5 
14, 512 199. 6 
14, 682 170.0 
14,874 192 
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MOVEMENT OF GOLD TO AND FROM 
| UNITED STATES! 
{In thousands of dollars] 
Net | 
gain or | Do- | 1939 
iI as- | 
Net eet o ) tic | j : 
|throug hj : 
gold | ear- | gold | February | January Jan.-Feb 
import | marking! pro- From or to— DEE PM TN ae See ee 
trans- | duc- | 
| actions tion | Im- Ex- | Im- Ex- Im- Ex- 
— |__| ports ports | ports ports ports ports 
| 
as) “0|-————— amour: iemecieet CaneCe = 
D} oe? | 110.7! Belgium..........-. | 1,688 |_- 1, 688 
| —85.9 | 131.6 prenes............ 1, 400 1, 438 839 ¥ 
‘ \—200. 4 | 143.9 Germany_______- : 4 1 5 
| 333.5 | 146.4) Netherlands......_-| 29, 256 | 33, 678 ‘ 
aaa; aS 230 : : 
3 | 13.8] Sweden_......--- 3, 840 | 2 ee : 
{0.8 »O} i 5 | Switzerland. ._-. 1 68 68 
7.0 —-«) 10.9) United Kingdom_..|165, 378 2 | 52,051 2 
; ; 3 | ea 4,234 14 | 10, 856 13 27 
121.3 | —48.3 9.31 Mexico_____.__- 2, 496 | 2) 342 
120.3 | —5.0 8.3} Central America 143 579 
154. 3 ‘a ‘ 10 5! Argentina____._- : 
215.8 eee Oo WM 502 558 1, 061 
1565. 4 tf 2 - 4 Colombia_-_--.-.--- 2, ORY 2, 089 
262.0 | —10.9 -2) Eeuador___.-..-.--- 197 318 516 
A lee coo ol 313 366 679 
104.8 | —5.3 | 16.9) Venezuela__-----_- 360 304 754 
145.5 9.3 12. 2 | Australia.......... 3, 953 6, 585 10, 538 
90. 5 > 0 | 14.9) British India_____- 75 1 176 
22.1 — 20.1 13. China and Hong | 
18.0 | —101.6 11 SE 2,411 | : 4, 690 
aaa 5, 446 | 3 265 
oH pe 0.8 | Philippine Islands » 719 173 
; — 15. { A 12 167 565 
529| —61 10.5| I] other countries ; ) 
711) —1.2) 10.4 Total 223, 206 15 |156, 427 81 |379, 72 06 
52.8 | —53.9 | 11.3) AeRRNAEY siGk 3 mens 
55.3 | —15.5| 9.4| 
63.8 | —20.9 14.0| | Figures represent customs valuations which, with some exceptions, 
166.0 | —28.8 | 14.5) are at rate of $35 a fine ounce. ; 
520.9 | +13.3 | 13.9] #2 Includes all movements of unreported origin or destination. 
562.4 |-110.2 | 13.3] Back figures.—See table, p. 337, and Annual Report for 1937 (tables 
177.8 | -—7.4 15.3 | 31 and 32). 
240.5 | —62.4 | 13.1] 
156. 3 Mr) 192 BANK DEBITS 
223. 3 -48.6 | P12.2 





» Preliminary. 


| Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter. : : 
Note.—Figures for domestic production of gold are those published 


in table, 
justment 


367, 


(table 29). 


) adjusted to exclude production in Philippines. 
tn on annual figures reported by 

monthly imports of gold to 
see Annual Report for 1937 


U. 8. from Philippines. 


Ad- | 
Director of Mint and | 
For back figures, | 


























{In millions of dollars} 


| [Debits to individual deposit accounts, at banks in 


principal cities.] 





| 











Total, 140 | 133 

| all New | other other 

Year and month | report- || York | lead- | report- 

| ing City | ing ing 

| centers || | cities! | cities 2 

|— | | | 
[i EER, te Pe aa ee eee eee | 982, 531 || 603, 089 | 331,938 | 47, 504 
Le ee ry ee eee ae | 402, 718 184, 006 | 190, 165 | 28, 547 
ND 2 Sancta dial olen iinnn ahke ee 461, 889 || 208, 936 | 219, 670 33, 283 
[. cddddbdhacidess abies manmade | 469, 463 || 197,836 | 235, 206 36, 421 
1938 __ _..| 405, 834 || 168,778 | 204, 651 32, 406 
ee a ae | 34, 833 14,477 | 17,607 2, 749 
| February. | 27,867 || 10,915 | 14,633 | 2,319 
March. 34, 857 14, 746 17, 373 2, 737 
1 SAS SER eet tes 33, $25 14, 572 16, 597 2, 656 
May...--- 31, 359 12, 828 16, 013 2, 518 
| | ee eerie Se ae 35, 501 15, 637 17, 160 2, 704 
AE RE Td Sar 33, 133 || 13,828 | 16,677 | 2,628 
[nee evan pn 30, 798 12,247 | 16,023 2, 528 
September -. sasdanc} eee 13,085 | 16, 440 2, 666 
October______-- ____.-| 36,130 || 15,140 | 18,096 | 2,895 
| a ees | 32, 166 12,425 | 16,981 2, 760 
December. ._- cee | 43, 172 18, 879 | 21, 050 3, 243 
1939—January | 35, 127 14, 533 | 17,807 | 2, 786 
February | 29, 882 || 12, 380 | 15,110 | 2,392 
Hl { 





BANK sus SPENSIONS'! 
Member Nonmember 
} banks banks 
eee el se 
| I ne N | I N 
| banks Na- |g n- Not 
| tional | State | sured? insured | 
ee ee ne a were! | ee ibaa atic | 
Number of banks suspended: | 
RE Eas ee | 57 ] bal 4 
NOB ascii chasceckiweee 34 4 | 22 
| PCIe : | 44 1 | 40 
EEA NER EO) | 59 4 | 2 47 
1938 : 55 1 | 1 47 
1939—Jan.-Feb. -......- 1] 1 | ] 7 2 
Deposits of suspended banks 
(in thousands of dollars):3 | | 
| RE Ee | 36, 937 . yg See 1,912) 34,985 
EES er } 10,015 S80 | canine 3, 763 939 
res rey wgeeie | 11, 306 507 | ......| 10, 207 592 
eee eres: | 19, 723 7,379 | 1, 708 10, 156 480) 
eee peeled 13, 36 211 | 11, 721) , 296 
1939—Jan.-Feb. -_._- 24, 792 304 |22, 774 1, 673 





1 Represents licensed banks suspended; does 
banks placed in liquidation or receivership. 

2 Federal deposit insurance became operative January 1, 1934. 

4 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 


were reported. 


Back figures.—See Annual Report for 1937 ( 


1 





| 








not include nonlicensed 


table 76). 


reported. 





1 Comprises centers for which bank debit figures are available beginning 
with 1919, except that one substitution was made in 1920 and one in 1928. 

2 Cities (other than the 141 centers) for which bank debits are currently 
The number has changed very little since 1934 and has num- 
bered 133 since 1936, 

Back figures.—See Annual Report for 1937 (Table 71), which also gives 
a definition of bank debits. 


Figures for individual reporting cities and 


totals by Federal Reserve districts are available in mimeographed form. 
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ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of Sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures of private banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for 
December 1935, p. 883, and July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 
available. 










































































NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK 
a ee ee ee Lee Ss DEPOSITS! 
i 
| Member banks Nonmember {In millions of dollars] 
1] banks 5 
| \| | | | | Member banks Nonmember banks 
Call date Total || |} Other | . | 
\| | |Mutual| non- . | A | | 
|| Total Rot? | State | savings} mem- Call date | hanks Na- | Mutual! Other 
| oss banks ber Total tional State | savings | nonmem- 
\| banks | banks | ber banks 
} | | } 
Soe ere ee a ee, ee oe Te geen | | | 
1920—June 29 25,110 || 8, 707 7, 530 1,177 | 611 15, 792 | 1929—June 29__ | 53,852 || 32, 284 19,411 | 12,873 | 8, 983 12, 584 
Dee. 31_- 24, 630 |} 8, 522 7, 403 Li | 609 15, 499 Dec. 31 | 55, 289 || 33,865 |} 20, 290 | 13, 575 | 8, 916 | 12, 508 
|| 
1933—June 30____-- 14, 519 i 5, 606 4, 897 709 | 576 8, 337 | 1933—June 30___| 37,998 | 23,338 || 14,772 8,566 | 9,713 | 4, 946 
Dee. 30___- 15,011 || 6,011 5, 154 857 579 8, 421 Dec. 30_- 38,505 | 23,771 || 15, 386 8,385 | 9, 708 5, 026 
1] | | 
1934—June 30____-_- 15,835 || 6,375 5, 417 958 578 8, 882 | 1934—June 30___| 41,870 | 26,615 17, 097 9,518 | 9,780 5, 475 
Dec. 31___---| 16, 039 6, 442 5, 462 980 579 9, 018 Dec. 31___| 44,770 | 28,943 | 18,519 | 10,424 | 9,828 6, 000 
1935—June 29______| 15,994 || 6,410 5, 425 985 571 9, 013 | 1935—June 29___| 45,766 | 29, 496 | 19,031 | 10,465 | 9,920 6, 350 
Dec. 31 _.| 15, 837 6, 387 5, 386 1, 001 570 8, 880 Dec. 31- 48,964 | 32,159 |} 20, 886 | 11, 273 | 9, 963 6, 842 
1936—June 30____- 15, 752 6, 400 5, 368 | 1,032 566 8, 786 | 1936—June 30___| 51,335 | 34,098 | 21, 986 } 12,112 | 10,060 7,178 
Dec. 31__---_| 15,628 || 6,376 5,325 | 1,051 | 565 8, 687 Dec. 31- 53, 701 || 35, 893 || 23,107 | 12,786 | 10, 143 7, 666 
| | i| | | 
1937—June 30 ?___- | 15, 527 6, 357 5,293 | 1,064 | 564 | 8,606} 1937—June 30? 35, 440 || 22,926 | 12,514 | 10,213 7, 635 
Dee. 31_..- 15,393 || 6,341 5, 260 | 1,081 563 | 8, 489 Dee. 31 34, 810 || 22,655 | 12,155 | 10, 257 7, 373 
| 1} | | | 
} H 
1938— Mar. 7___- 15, 348 6, 335 5, 250 | 1, 085 | 563 | 8, 450 | 1938— Mar. 7 | 51,703 | 34,118 10, 259 7, 325 
June 30 5 15, 287 6, 338 5,242 | 1,096 | 563 | 8, 386 June 30 52,195 | 34,745 10, 206 7, 153 
Sept. 28 | 15, 265 6, 341 | 5, 239 1,102 | 563 | 8, 361 Sept 28 52, 611 35, O86 10, 286 7, 239 
Dee. 313... 6,338 |} 5,224) 1,114 |. } Dec. 31 ; : 36, 211 
For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
{In millions of dollars] 
All banks | Member banks Nonmember banks 
Call date Mutual savings banks | Other nonmember banks 
Total Loans Invest- | Total Loans | Invest | Sie 2 = igs = : 7 ea 
ments } ments | Invest- Invest- 
| otal Loans | ments otal Loans | iments 
1929—June 29_____- gan | 58,474 41, 531 | 16, 943 35, 711 25,658 | 10,052 9, 556 5, 892 | 3, 664 13, 207 9, OSI 3, 227 
BGG; 31.5... ‘ | 58, 417 41,918 | 16,499 35, 934 26, 150 Y, 784 9, 463 5, 945 3, 518 13, 020 9, $23 3, 197 
| | | 
1933—June 30 = _..| 40,076 22, 203 17,872 || 24,786 |} 12,858 | 11,928 10, 044 5, 941 4,103 | 5, 246 |} 3, 404 1, 841 
a e 40, 319 21,977 18, 342 25, 220 12, 833 12, 386 | 9, OS5 5, 906 | 4,079 | 5, 115 3, 238 1, 877 
1934—June 30 e _— 42, 502 21, 278 21, 224 27, 175 12, 523 14, 652 9, 9O4 5, 648 | 4, 256 5, 423 |} 3, 108 2, 31 
Dec. 31 S cui dhareie 43, 458 20, 473 22, ¥84 | 28,150 || 12,028 16, 122 9, 782 5, 491 | 4, 291 | 5, 526 2, 955 2, 54 
| | } 
1935—June 29 ; 44,416 20, 272 24,145 || 28, 785 11, 928 16, 857 9, 852 5, 341 4, 511 5, 779 3, 003 | 2,777 
oo 3 Saree es 45,717 || 20, 329 25, 388 i} 29, 985 12,175 17, 810 9, S04 5, 210 4, 504 5, 927 2, 944 | 2, 983 
| } } | } | 
1936—June 30 5 48, 458 20, 679 27,778 || 32,259 12, 542 19,717 | 9, 961 5, 105 | 4, 856 | 6, 238 3, 032 4, 206 
Dec. 31 49, 52 21, 449 28,075 |} 33,000 13, 360 19,640 | 10, 060 5, 027 5,034 | 6, 464 3, 062 | 5, 40/2 
| } | 
1937—June 30 2 19, 606 i} 27, 182 32,739 || 14,285 | 18,454) 10, 180 5, 002 | 5,178 | 6,778 3, 227 | 3, 550 
Dee. 31 | 48, 566 || 26, 368 || 31,752 || 13,958 | 17,794] 10, 187 4, 996 5,191 | 6, 627 3, 244 3, 383 
| 1] | | | 
1938 - Mar, 7.....-- | 48,319 || 21,779 | 31, 521 || 13, 546 | 17,975 | 10, 196 4,995 5,201 | 6,602 3, 238 3, 364 
June 30.....<. | 47, 381 21, 130 30,721 || 12, 938 | 17,783 | 10, 196 4, 961 } 5, 235 | 6, 465 3, 231 , 234 
Sept, 28......- nies Saou 21, 089 | 31, 627 12, 937 18,689 | 10, 198 4, 951 5,247 | 6,479 3, 200 279 
Dee. 31 | 32 O70 | 13, 208 18, 863 | ; 
| | | 





1 Prior to Dee. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on that date. The nonmember bank figures include interbank deposits to the extent that they are not shown separately in a few State bank 
abstracts. 

° Beginning with this date (1) the figures exclude private banks in Georgia which no longer report to the State banking department (43 such 
banks reported deposits of $2,491,000 and loans and investments of $1,087,000 on December 31, 1936); and (2) the figures include Morris Plan and 
industrial banks in New York and North Carolina, of which there were 45 on June 30, 1937, with deposits of $50,287,000 and total loans and invest- 
ments of $61,165,000. The figures already include such Morris Plan and industrial banks in other States as are covered by State banking depart- 
ment reports. 

Nonmember bank figures not available 
Back figures. —See Annual Report for 1937 (tables 48-49) 














| 





FEDERAL 





RESERVE BULLETIN 


{In millions of dollars] 





Com- | 

| Total | mer- | 
| loans cial, 

‘a} } and in- | Open 

Call date | ‘jn. ‘Total 1| Gus | mar- 

vest- ova! "|| trial, | ket 

ments and | paper 
| agri- | 
cul- | | 
tural ? | | 

| 

TOTAL—ALI | | 
MEMBER BANKS) | 
1929—Dee. 31_ _|35, 934 |/26, 150 |)--- | 583 | 

1933—June 30 __}24, 786 |/12, 858 .--| 595 

1934— Dee. 31 __}28, 150 |)12,028 |/--- 751 
1935— Dec. 31__}29, 985 ||12, 175 651 | 
1936— Dee. 31_ _|33, 000 ||13, 360 | 634 | 
1937— Dee. 31_ _|31, 752 ||13, 958 | 643 | 
1938— Mar. 7 131, 521 ||13, 546 608 | 
June 30__|30, 721 ||12, 938 491 | 
Sept. 28._|31, 627 ||12, 937 | 483 | 

Dee. 31. _|32, 070 ||13, 208 441 







NEW YORK 
cITY & 


1929— Dee. 31- -| 
1933—June 30 
1934— Dee. 31 -- 
1935— Dee. 31__| 
1936— Dee. 31 __} 
1937— Dee. 31 


1938— Mar. 7. 
June 30 
Sept. -28 
Dec. 31- 


CITY OF 
CHICAGO ® 





1929— Dee. 31. 1, 757 
1933—June 30 1, 287 
1934— Dee. 31- 1, 581 
1935— Dee. 31 1, 868 |} 
1936—Dee. 31__| 2, 100 
1937—Deec. 31__| 1,901 | 
1938—Mar. 7..-| 1,997 
June 30__} 1, 806 
Sept. 28 ‘| 1, 8S8Y 
Dec. 31 1, 969 | 


RESERVE CITY | 
BANKS 


1920—Dee. 31-_- 029 
1933-——June 30 8, 402 
1934— Dee. 31__|10, 028 
1935— Dee. 31 10, 780 
1936— Dec. 31__}11, 795 
1937— Dee. 31 11,414 
1938— Mar. 7 11, 250 
June 30__}11, 150 | 
Sept. 28__|11, 426 
Dee. 31 __} 11, 654 | 






COUNTRY 
BANKS | 
| 






1929— Dec. 31 13, 375 
1933—June 30 873 
1934—Dee. 31__| 8, 780 
1935— Dec. 31__| 8,919 
1936— Dee. 31__| 9, 825 
1937—Dec. 31. _}10, 124 
1938— Mar. 7.__| 9, 958 


June 30__| 9, 752 


.| 9, 958 





\| 5, 449 


195 
364 
396, 
286 
216 
e 198 

eh 168 
141 
154 
138 


' 





1, 448 19 
677 E a 70 | 
532 * | 77 | 
“Cr | ieee mea 
633 - 22 
635 95 


oo 
bo bo 
No 
mo 


|| 9, O84 f 168 | 

| 4, 482 te 126 | 
el a) ae 179 
og 195 
4, 794 ||.---- 209 
5, 203 ||_.-- 201 
5, 031 || __| 198 

es | ee | 163 | 

4, 870 || ook =e 

4, 963 || 2, 121 148 | 

| 


| 


8, 936 a ae 
4, 275 ale =a 
4,095 :{|...--- 101 
3, 918 ||_----- 142 
4,078 || : 187 
4, 446 ||. 216 
4, 369 ||_- 215 
4, 388 ||__- 173 
4, 399 ||_.- 156 

| 1,531 | 138 





Loans ! 


Loans for 


purchasing 
or carrying 


securities 


To 


brok- 
ers 
and 
deal- 
ers 


To 
others 


| 
| 


to 
E=4 
w 


Real | Loans | Other 


estate 
loans 


257 | 2,145 169 
758 1,044 157 
716 820 139 
078 793 140 
173 753] 144 
761 733 141 
696 727 140 
556 717 132 
564 702 132 
787 220 121 





251 533 

61 251 

55 | 170 
29 | 149 | 
51 | 140 | 
41 129 | 
39 113 | 
29 109 | 
31 111 | 
43 70 | 






664 | 2, 775 
108 | 1,340 
195 | 1, 124 
117 | 1,057 
159 | 1,048 
123 | 1, 066 
118 | 1,020 
96 998 
96 992 
119 242 





291 | 2, 231 
25 | 1,117 
64 996 
20 894 
29 843 
25 824 
24 804 
20 790 
21 784 
25 243 





1, 462 
1,055 
1, 026 
1, 035 
1, 123 
1, 219 
1, 233 
1, 269 
1, 303 
1, 353 


4 
| 
| 
| 
| 
| 








banks 








to | 





|| 3, 863 
| . | 6, 887 | 

55 | 4 || 9, 906 
98 | 5, if ||10, 501 
. ) 9, \|11, 639 
70 | 6,996 |17, 794 ||10, 574 
96 | 6,745 {17,975 ||10, §25 
120 | 6,397 |17, 783 ||10, 215 
126 | 6,364 |18, 689 |/10, 713 
125 |72, \|10, 882 








30 


=| 
a 
| 








CONDITION OF ALL MEMBER BANKS 


Investments ! 


U.S. Government obligations 


Total 


oans * 


|| Total 





|18, 863 |) 


| 

2, 595 | 2,091 i 
937 | 3,709 || 2, 551 
1,024 | 4, 602 | 3, 246 
1,096 | 4,985 || 3, 425 
1, 527 | 5, 425 || 3, 739 
1,811 | 4,640 || 3, 207 
1,741 | 4,785 || 3, 180 
1,541 | 4,840 || 3,031 
1,499 | 5,209 || 3, 153 
436 | 5,072 || 2,963 














535 309 116 
237 610 || 384 
202 | 1,049 743 
249 1, 392 1, 061 
402 | 1,467 || 1,107 
426 | 1,266 || | 916 
423 | 1,382 || 1,008 
361 | 1,281 |) 859 
351 | 1,367 || 921 
62 1, 005 


1, 430 || 


2, 944 


3, 679 | 1, 368 
1,678 | 4,011 || 2, 483 
1,671 | 5,715 || 3,809 
1,851 | 6, 432 |) 4,076 
2, 231 | 7,000 || 4, 426 
2,610 | 6,211 || 3, 961 
2,498 | 6,219 || 3, 962 
2, 369 | 6, 298 || 3, 940 
2, 387 | 6, 556 || 4, 088 
1,083 | 6, 691 4, 278 


| 
4,705 | 4, 139 | 1, 267 
2,005 | 3, 598 | 1, 469 
1,810 | 4,756 || 2, 108 
1,810 | 5,002 || 1,940 
1, 881 | 5,747 || 2,368 
2,149 | 5,677 || 2,490 
2,083 | 5,589 || 2,477 
2.126 | 5,364 || 2,385 
2,127 | 5,558 || 2,550 





1,148 | 5, 669 || 2, 636 


Direct 


Bills | Notes 


| 
| 
| 
| 
| 
| 


|| 6 249 520 
61,113 | 2,049 
| 1, 030 4, 217 
| 1,192 | 5, 403 
|| 13053 | 4, 527 
|| 662 | 4, 277 
|| 797 | 4, 297 
|| 316 | 3, 653 
|| 313 | 3,707 
| 286 | 3, 389 
|| 








o 

= 

a 
ares es) 


= ¢ 
_ 
te 





| 


| Bonds 
| 
| 


w 














60 
, 663 
| 





APRIL 1939 






Obli- | 















lyations| 
of 
eens Other 
| oan }secur- 
Guar- polit- ities } 
an- ical . 

teed | sub- | 

divi- | 

sions ® | 

| 

| | 

| 
= 1, 393 | 4, 528 
. 1, 744 | 3,297 
989 | 1,965 | 3, 262 
1,768 | 2,178 | 3, 364 
1,906 | 2,226 | 3, 868 
1, 797 2,047 | 3,376 
1,827 | 2, 209 | 3, 314 
2,128 | 2, 143 | 3, 297 
2,298 | 2,317 | 3, 361 
2,340 | 2,448 | 3, 192 

1 


804 






































495 727 
517 698 














164 299 
213 604 
198 375 
32 366 
153 | 371 
12 | 313 

l 310 
59 291 


69] 165 
6 205 681 
95 | 1,692 
85 | 2, 267 
120 | 1,904 
106 | 1, 589 
115 | 1,610 
69 | 1, 268 
47 | 1,290 
57 | 1,224 


6 97 171 
6 64 299 
613 562 
28 722 
17 689 
29 786 
24 787 
13 715 
15 766 
11 732 








999 
1, 106 
1, 533 
1, 189 
1, 662 
1, 675 
1, 665 
1, 657 
1, 770 





1, 893 








1 Classifications indicated were revised as of Dec. 31, 


259-264. 


2 Not reported separately prior to Dec. exce 


3 Figures in this column pri 


and to brokers and dealers. 


‘ This is a residual item and because 
5 Includes obligations of territorial and insular possessions whe 


6 Includes Treasury certificates of indebtedness. 


7 For estimated figures for Dec. 31, 1938, on basis comparable 


8 Central reserve city banks. 


Back figures.- 





See Annual Report for 1937 (tables 52-58). 


or to Dee. 31, 1938, represent all loans on securities, reg 


pt for weekly reporting banks in leading cities. 
ardless of purpose, exc 


1938; for explanation see BULLETIN for January 1939, pages 


of the revised loan classifications figures for Dec. 31, 1938, are not comparable 
n reported separately. 


with earlier figures see p. 332 of this BULLETIN. 











129 100 
141 103 
143 124 
135 121 
136 138 
140} 159 
144 | 175 
141 176 





930 
649 978 
723 977 
774 | 1,102 
691 921 
708 902 
732 908 
775 949 
808 866 


627 | 2, 546 
581 | 1,549 
741 | 1,552 
807 | 1, 633 
883 | 1,851 
879 | 1, 630 
880 | 1, 586 
878 | 1,522 
903 | 1, 508 
982 | 1,453 











22-23, and this BULLETIN, pp. 


epting only loans on securities to banks 


with earlier figures. 


APRIL 1939 FEDERAL RESERVE BULLETIN 


CONDITION OF ALL MEMBER BANKS—Continued 


{In millions of dollars} 


Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 


Re- 
serves | Bal- De- | Indi- | Indi- Domestic } 
with ances | mand | vid- | States) Certi- | vid- | banks | Cap- 
Fed- | Cash | with de- | uals, | and fied | tg | uals, : | Bor- | ital 
eral in | do- | posits} part- | polit- | and Joy. | Part- | Pe l row- | Fac- ‘9 
Re- | vault | mestic} ad- | ner- ical | offi- | 77 ner- - For- | ings | counts 
serve banks! |justed?} ships, | sub- | cers’ seal ships, | eign } 
banks } } and | divi- |checks,| eon | and | De- | rime banks | 
| cor- | sions | ete.3 | cor- mand nt 
| pora- | pora- 


tions | } tions 


TOTAL ALL MEMBER 
BANKS 


1929—Dee. 31 
1933—June 30_- 
1934—Dee. 31 
1935— Dec. 31 
1936— Dee. 31 
1937— Dee. 31 
1938— Mar. 7 
June 30 
Sept. 28 
Dee. 31 


6, 709 


PFFNNSo 


NEW YORK CITY 


1929— Dee. 31 
1913—June 30 
1934— Dee. 31 
1935—Dee. 31 
1936—Dee. 31 
1937— Dee. 31 
1938—Mar. 7 

June 39 

Sept. 28 

Dec. 31 





Se ee Oe ee 


CITY OF CITICAGS 


1929— Dee. 31 
1933—June 30 
1934— Dee. 31 
1935— Dee. 31 
1936— Dee. 31 
1937—Dee. 31 
1938— Mar. 7 

June 30 

Sept. 28 

Dec. 31 


RESERVE CITY BANKS 


1929—Dec. 31 
1933—June 30 
1934— Dee. 31 
1935—Dee. 31 
1936— Dec. 31 
1937—Dee. 31 
1938— Mar. 7 
June 30 
Sept. 28 


Dee. 31... 


2, 029 
, 533 
, 614 
, 657 
, 697 


ee oe ee ee OS 
NNMWMNNNWN SS 
eet ee 


NNyVNNNhN= = 


COUNTRY BANKS 


1929— Dec. 31... | 627 5, 5, O91 if 39 | 
1933—June 30_. 452 203 3, 05 2, 576 555 , 116 | 3, 83: ' 285 | 228 
1934— Dee. 31- , 822 275 » 20 3, 58 804 ) 178 , 55 ‘ 210 342 
1935— Dee. 31 ae. 305 | 1, 5, 047 25: 901 ; 137 | 4, 875 : 136 | 415 
1936—Dec. 31_.........| 1,247 319 | 1, 3, 039 | 5, oll 17 | 178 5 | 69 | 483 
1937—Dee. 31 et i S 307 | 1, 5,968 | 5, 14: 959 ¢ 78 504 | 5 61 412 | 
1938— Mar. 7 .--.-| 1,366 310 ; 5, 9! , 96% , 073 66 508 56 403 | 

June 30 , 263 316 | 1, 5, 73 , 86: , 008 6 68 | 5,499 | 144 |} 52 | 380 | 

Sent. 28 , 282 351 ; 1, 5, § 5, OL 969 ‘ 108 488 | 147 46 | 398 | 

Dec. 31-..- 1 1,358 322 | 1, | 6, 2% 5,215 | 1, 128 | 143 | 5,509 | 147 44 446 | 


























| 








Nhe we tS 
bt bt et et eth beh bet BND 
ig mS on 


ror Or orion 








| Prior to Dee. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘Other assets.”’ Since Oct. 25, 1933’ 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in ‘*Other assets.” 

2 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. 

3 Includes ‘‘ Due to Federal Reserve banks (transit account),’’ known as ‘‘ Due to Federal Reserve banks (deferred credits)’’ prior to Dec. 31, 1935. 

4 Includes U. S. Treasurer’s time deposits, open account. 

5 Central reserve city banks. 

Back figures.—See Annua! Report for 1937 (tables 52-58). 
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CONDITION 


Date or Month 


TOTAL—Il101 CITIES 


1938— February 
August 
September 
October 
November 
December 


1939—January 
February 
1988— Dec. 28 
1939—Jan. 4 
Jan. 11 
Jan. 18 
Jan. 25 
Feb. | 
Feb. & 
Feb. 15 
Feb. 21_- 
Mar. | 
Mar. 8 
Mar. 15 
NEW YORK CITY 
1938— February 
August 
September 
October 
November 
December 
1939—January 
February 
1938— Dec. 28 
1939—Jan. 4 
Jan. 11 
Jan. 18 
Jan, 25 
Feb. 1 
Feb. 8 


Feb 

Feb o 
Mar. 1 
Mar. 8 
Mar. | 


15 
21 


OUTSIDE NEW 
YORK CITY 
1938— February 
August 
September 
October 
November 
December 
January 
February 


1939 


1938— Dec. 28 

1939-—Jan. 4 
Jan. 11 
Jan, 18 
Jan. 25 
Feb. 1 
Feb Ss! 
Feb. 15 
Feb. 21 
Mar. |! 
Mar. 8 
Mar. 15_- 


Note.—For description of figures see BULLETIN for November 1935 (pages 711-738) or reprint, which may be obtained from the Division of 


Total 
loans 
and 
in- 
vest 
ments 








sais 
i 
1 





SNS SN SINSIN SN 21 


$, 
13, 
3 


; 
; 
3 
3 
3, S83 
$ 
; 
‘ 
5 
3 


FEDERAL 


OF REPORTING MEMBER 


| Monthly data are 


Potal 


SO 90 90 9 Oe 


PRPS RDRPMORX 





NWHON NNN &w 


NKONWNNNNNNAHNS 
‘i Le 





», O76 
& oer 
5, 277 
5, 299 
5, 362 
», 409 
», 356 
», 2UB 





Com- 





Ly 
l, 
i, 
5 
1, 422 
1, 
L, 


13 


2, 466 | 


2, 449 
2, 437 
2, 418 
2,411 
2,411 
, 304 
103 
2, 405 
2,410 
108 
$28 





w~ to te 


Open 
Inar- 
. ket 
paper 








RESERVE 


averages of Wednesday 


Loans ! 


Loans for 
purchasing 
or Carrying 

securities 


To 


brok- 


ers Lo 
and =| others 
deal- 
ers 
738 616 
636 577 
675 7S 
669 576 
715 71 
850 6 
S52 ‘AT 
75 533 
S48 Ht) 
S84 59 
SA4 46 
826 543 
835 540 
792 535 
786 53 
813 533 
7TH0 529 
709 523 
923 532 
R75 53 
587 212 
510 195 
545 195 
528 | 197 
573 201 
OSS 104 
694 192 
644 187 
6HS1 199 
717 11 
704 190 
675 ISU 
OS] 190 
642 187 
636 187 
160 187 
640 ISS 
647 IS6 
758 192 
715 192 


151 404 
126 382 
132 383 
141 379 
142 370 
162 367 
158 355 
151 346 
167 361 
167 358 
160 356 
151 354 
154 350) 
150 348 
150 347 
153 346 
150 341 
152 337 
165 340 
160 339 


Research and Statistics, and BULLETIN for June 1937, (pages 530-531) 


BULLETIN for December 1935 (page 876), 


owned are classified among 


for securities. 


“other assets’’. 


Real 


estate | 


loans 


169 
166 
16 


126 
11S 
119 
119 


| 


119 | 


0 


119 
118 
117 
116 
116 
116 
108 
108 
10S 
108 
108 
10S 





BULLETIN 


APRII 


BANKS IN 101 LEADING CITIES 


figures 


Loans 


to 


banks | 


111 
114 
109 
113 
123 
100 
102 


115 
gy 
107 
QO 
101 
99 
106 
104 
99 


17 | 


16 


In millions of 


Other 
loans 





1, 096 
1,076 





Total 


ee ee 


ae se 


LPHPPPWrAI-IN-1 


9 90 90 90 90 OF 90 90 OP oe 
‘et is 


566 
646 
S2S 
S74 
780 
780 
663 
4i0 
7TR5 
As4 
661 
663 
643 
686 
768 
SOS 
838 
856 
936 


, O94 





lollars| 


| s 


Total 


Bi 


Direct 


Ils 


124 
133 
126 
108 
100 

v1 


Investments 


Notes 


l 
I 
1 
i, 
1 
1 


O65 
G38 
914 
SSY 
RAS 


766 


Bonds 


5,178 
5, 179 
5, 195 
5. 196 
) 0, 

755 
1, 547 
1, 550 
1, SSY 
1,616 
1,741 
1, 938 
3, 631 


3, 629 
3, 606 


| 3, 580 


3 
3, 566 
3, 817 


Government obligations 


(Giuar- 


t 


ton 


te 


Annual Report for 1937 (tables 65-67) and corresponding tables in previous Annual Reports. 
1 Beginning February 8, 1939, amounts previously classified as loans or securities but indirectly representing bank premises or other real estate 


2 Not reported separately prior to Feb. 8, 1939. 


an- 
eed 





SOO 
S03 
S00 


1939 


Other 
secur- 
ities ! 


AAR HAPHAYHY BAA A HA Hh 
to KD 4 Sc Te 
oJ n~ 


ston 


, O34 
, O51 
, 097 
169 
O85 
, O96 
100 
, 167 


1, 099 
1, OSO 
1, OS3 
1, 125 
1,110 
1, 135 
1, 209 
1, 159 
1, 165 
1, 180 
1,171 
1, 162 


, 932 
O58 
OSS 
106 
132 
126 
111 
O94 


to to bo te bo to te 


22 
112 
103 
116 
110 
118 
Og 
087 
OS4 
066 
073 


2, O76 


to bo bo bo lO bo PS INS PS be 


For back figures see BULLETIN for November 1935 (pages 711-738) or reprint, 


These amounts on February 8, 1939, were $47,000,000 for loans, mostly real estate loans, and $53,000,000 
There was also a transfer on that date of certain loans theretofore erroneously classified as ‘‘Commercial, industrial, and agricul- 
tural’’ to ‘Other loans. 





RCSD 
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| 
. ; . . _ ‘ + . aa . . > wTriimc . ° 
CONDITION OF REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 
{Monthly data are averages of Wednesday figures. In millions of dollars 
Demand deposits, rime deposits, Interbank 
except interbank except interbank deposits 
| Re- 
serves Bal- De- Indi- Indi- Domestic 
en Cash ances mand V States | Certi- = States banks —— - 
Date or month oe in wee | ce | Ue | and | fied ~o | oe Sed row- | 18 
eral do- posits | part- p U.S part- | ee — ac- 
Ro- vault maaticl afk beg polit- | and | Gov. | ner polit- | Postal For- ings | eonnts 
ve ne 1 1 eT coal : FOV I io. > ies | coun 
ical offi- : ical sav- eign 
serve banks|justed!| ships, | op. care? | ern- | Ships,} op. nie han’ 
banks } and see heck ment and i ; <g> De- say GnES 
prety divi- |checks, aor divi- mand rime 
sions etc sions 
pora- pora- 
tions tions 
TOTAL—Il101 CITIES 
1938—February-- 5, 646 94 | 2,016 |14, 509 15, 348 367 ; 5, 218 19 | 5,172 114 392 3, 623 
August ‘i 6, 602 387 2,416 |15, 118 15, 917 368 193 13 . SOS 112 520) ] §, 657 
September 6, 712 $16 | 2,413 |15, 377 16, 275 409 5, 200 13 , 863 111 110 3, 661 
October 425 2,446 |15, 688 16, 666 403 5, 152 12 | 6,012 110 179 }, 663 
November 438 | 2,467 |15, 825 16, 856 $45 536 5, 124 11 } 6, 120 113 S65 2 3, 677 
December 483 | 2,452 |16, OS7 17, 124 548 5R5 5. 128 12 | 6,079 112 WO5 3, 683 
1939—January-.----- 440 | 2, 561 |16, 054 7, 020 163 631 5, 161 12 | 6,216 lil 531 3, 675 
February-_---. $10 | 2,543 |16, 042 16, 997 461 631 5, 170 11 | 6,175 113 563 | 3, 682 
1938— Dee. 28 7, {$Y 5, OS6 17. 166 AO 637 5, 148 12 | 5,949 112 514 l 3, 686 
1939—Jan. 4 2 $52 5, S88 16, 989 521 630 5, 150 11 | 6,245 112 19 3, 673 
Jan. 11 a, 156} 050 17, 020 $33 632 5, 165 12 | 6,138 111 520 3, 676 
Jan. 1S iP $24 124 17, O78 453 630 5, 162 12 | 6, 245 Ll 541 3, 673 
Jan. 25 7, 27 », 152 16, 992 446 630 5, 167 12 | 6, 236 111 45 } 678 
Feb. | 7, 304 O48 16, 993 515 631 5, 172 11 | 6, 248 111 ATE 3, 681 
) Feb. s 7, 452 423 | 2,515 116,076 | 15, 463 1, 4368 138 630 4,925 | 237 14 | 6, 156 1] 572 l 3, 682 
} Feb. 15 7, 171 $410 | 15, 951 | 15, 723 1, 366 510 629 4,937 | 232 14 | 6,173 2 AT 3, OS1 
} Feb. 21 7, 289 $12 | 2,542 116,094 |15, 625 1, 383 380) 628 | 4, 947 230) 14 | 6,122 116 D7 2 3, O84 
} Mar. | 7, 368 389 | 2,558 115,965 {15,643 | 1, 358 542 629 | 4,965 225 17 | 6,300 114 566 2 3, 687 
q Mar. 8S 7, 409 $2) | 2.532 116,086 | 15, 605 1, 206 629 627 4, 981 231 17 | 6,403 11 569 3, 693 
; Mar. 15 7, 464 402 | 2.659 |16, 143 |15,927 | 1, 299 759 626 | 4.976 O12 17 | 6.540 + 573 685 
NEW YORK CITY 
{ 1038— February | 2,719 51 65 | 5,859 6,143 222 343 660 2, 095 4 2 1, 486 
1 August " 3, 351 iO 69 | 6, 286 6, 567 218 103 650 2 447 279 1, 483 
7 September ,, 0 73 | 6, 453 6, 781 251 128 662 2, 404 370 1, 481 
9 October 3. 754 61 76 | 6,613 6, 972 328 141 621 2, 549 424 i 1, 482 
5 November 3, 910 65 75 | 6, 669 7,048 os] 115 604 2 ASY 126 2 1, 488 
6 December 3, 973 73 74 | 6,817 7, 221 356 118 601 2, 508 442 1, 490 
() 1939—January 4, 208 5S 73 | 6,730 7,085 ONS 116 613 2. 661 169 1, 479 
7 February 4, 28S 52 74 | 6,844 7, 209 299 116 621 2 639 195 1, 484 
Q 1938— Dee.28 3 O11 70 73 | 6, 770 7, 260 362 120 601 2, 520 155 1, 491 
0) Jan. 4 4. 037 62 73 | 6.617 7.018 sy 117 609 2. 670 {58 1,477 
3 Jan. 11 1,119 61 72 | 6,714 7, 068 270 116 613 2, 618 $57 1, 480 
5 Jan. 18 4, 308 4 74 | 6,793 7, 146 279 | 117 613 2, 668 {7S 1, 480 
0 Jan. 25 1, 368 4 74 | 6,797 7, 106 284 116 617 2, 68Y iS) 1, 480 
5 Feb. 1 4, 395 50 73 | 6,777 7. 142 339 116 617 2, 706 507 1, 483 
19 ze 
at) Feb. 8... 4, 320 4 76 | 6.887 | 6,901 314 ON4 11 571 16, 2 626 502 1, 485 
5 Feb. 15_- 4, 161 53 73 | 6,809 | 6,933 313 349 116 579 45 2, 61 4s] 1, 484 
.() Feb. 21 i 53 74 | 6,903 | 6,936 QF 225 115 5R0 4! 2, 609 492 1, 485 
4 Mar. | 4,315 49 78 | 6,843 | 6,979 270 362 | 116 582 44 2, 729 499 1, 487 
32 Mar. & 1, 259 3 80 | 6.956 | 7,030 D6; 169 116 587 $6} 2 780 OW) 1, 486 
; Mar. 15 4, 301 0 00 | 6,938 | 7, 129 234 574 116 ASS 27 2, 832 504 1, 482 
OUTSIDE 
NEW YORK CITY 
32 
58 H 1938— February 2, 927 243 | 1,951 | 8, 650 @, 2085 145 20 19 | 3,077 114 38 2, 137 
S8 i August 3, 25 337 | 2.347 | 8,832 9, 350 150 322 13 | 3,361 112 $1 1| 2,174 
06 i September 3, 207 357 | 2,340 | 8,924 9, 494 158 363 13 3, 369 111 49 2, 180 
39 s October 3, 251 364 | 2,370 | 9,075 9, 694 165 | 422 | 12 | 3, 463 110 55 2, 181 
26 i November 3, 260 373 | 2,392 | 9,146 4, 80S 167 | 421 11 3 531 113 60 2,189 
ll is December 3, 246 410 | 2,378 | 9, 270 9, 903 192 | 467 2 | 3, 48 2 63 | », 193 
Q4 f 1939—January 3, 229 382 | 2,488 | 9,324 9, 935 178 | 515 12 § 555 111 62 2,196 
$ February 3, O70 358 | 2,469 | 9, 198 9, 788 162 515 3 536 | 68 1 2, 198 
99 s 
12 i 1938—Dee. 28 419 | 2,337 | 9, 9, 906 2 517 2 | 3,429 12! 64 1} 2,195 
03 e 1939—Jan. 4 390 | 2 Q. 9, 971 212 3 575 2 61 2, 196 
16 a Jan. 11 395 | 2. 9, 9. 952 163 \¢ 2 | 3.420 111 63 2, 196 
10 g Jan. 18 370 | 2, 1, 33 9, 932 174 1 ) 7 110 63 2, 193 
18 a Jan. 25 373-1 2 9, 35 9, S86 162 514 2 | 3,547 111 65 » 198 
91 # Feb. 1 344 | 2 9, 271 9, 851 \7¢ } l 3 542 | 69 > 198 
IST P| 
184 #] Feb. 8. 3, 132 369 | 2.439 | 9, 180 | 8,562 | 1, 121 14 4 | 4.354 19 ; | 70) l » 197 
166 i Feb. 15 3, O10 357 | 2,449 | 9,142 | 8,790 | 1,052 161 13 | 4,358 Is 1 5 112 66 2, 197 
173 a Feb. 21 3, O15 359 | 2,468 | 9,191 | 8,689 | 1, 087 15 13. | 4,367 Is 3, 513 1l¢ 65 2 », 199 
76 Mar. 1 . 3, 053 340 2, 480 9, 122 &, 654 1, OSS Is! 13 4. 385 Is , l 114 67 2 2, 200 
S Mar. 8 3, 150 367 | 2,452 | 9,130 | 8,575 | 1,070 160 ll | 4,304 IS 7 I 69 2, 207 
fi ¥ Mar. 15__-. 3, 163 352 | 2,569 | 9,205 | 8,798 | 1,065 178 510 | 4, 388 5 17 708 17 69 1 | 2,203 
of { ais z 
it, a 


i Demand deposits other than interbank and U.S. Government, less cash items reported as in process of collection 
te ; 1 Includes U. 8. Treasurer’s time deposits, open account. 
00 

ul- 








CONDITION OF REPORTING MEMBER BANKS IN 101 LEADING 
CITIES—Continued 


Total H 








| loans || 
Federal Reserve | and || 
district and date | in- | 
(1939) | vest- 
ments 
BOSTON (6 cities) 
Feb. 21 Pee eee | 1, 146 
i oe 1, 149 
oa 1, 135 
Mar. 15_---- | 1,142 
NEW YORK (8 cities)* | 
Web. 21... | &, 563 
" eee 
Bee 8, $23 
Beer. 15...... ....-| 8, 808 
PHILADELPHIA (4 cities)} 
Ok eee fi 
| eee wi 1, 128 
Mar. 8 Scpucnonackl eel 
Mar. 15... en 
CLEVELAND (10 cities) | 
SP Bis wnwecencca ccceal ae 
Soa a --| 1, 847 
OS 1, 829 
| eae 1, 831 
RICHMOND (12 cities) 
4 SRR 665 
Sao 672 | 
A SS 
Seer Th......2: | 679 || 
ATLANTA (8 cities) } 
RE eal 596 | 
| = RS Se 
SRR eres | 597 |} 
| ee } 603 |} 
CHICAGO (12 cities)* | 
_ Se Fk 
Mar. 1 eee 
SB 
ON | SASS -| 3, 206 
ST. LOUIS (5cities) | | 
Feb. 21_ wen | 702 || 
St =a ees 
SS? Se 
Mar. 15__- PS ee 
MINNE “la (8 cities) i] 
Feb. es wekccruticalcnl | a 
Mar. 1 . : “i 392 
_ _ y ea | 391 
Mar. 15 <ccnmn| Ot 
KANSAS CITY (12 cities) | 
oS aes es 
paee, 2..... renceesniend Same 
Moar, S...... etre oe 654 
= | ae | 655 
DALLAS (9 cities) 
Feb: 2i.... Sead 503 |} 
"SSeS et, 
Mar. 8 aN 2 at 504 
Mar. 15 See ee 
SAN FRANCISCO (7 cities) | 
a wiiscsiceled ae 
Mar. | wclnainna cad Gee 
Mar. 8 Miia tabi ote 
Mar. 15 Ts EIS 2, 164 
ag OF CHICAGO* 
Feb. 2 : Scheer ath 2, 121 
| "aoe .| 2, 106 
eee inn aah eee 
a): ees ©: 132 | 





Com- 
| mer- 
| cial, 
|| in- 

| || dus- 
Total || trial, 
and 
| agri- 
\| cul- 
| tural 
570 | 250 
570 || 250 
571 || 248 
575 250 
3, 244 1, 458 
3, 247 || 1, 461 
3, 390 1, 463 
3, 313 1, 466 
409 || 179 
410 || 180 
411 || 181 
414 | 184 

1} 
642 || 229 
642 | 228 
644 || 228 
649 || 232 
231 |} Os 
231 | 99 
932 99 
232 | QQ 

| 

306 171 
306 171 
304 |} 17 
306 || 171 
847 || 484 
842 |} 482 
846 || 486 
858 || 495 
309 177 
310 179 
309 178 
308 178 
153 75 
154 76 
153 || 76 
156 76 








244 | 169 
247 163 
246 || 162 
246 162 
967 330 
970 331 
975 329 
967 327 
§24 ||} 347 
520 |} 345 
524 348 
531 352 


Se 


FEDERAL RESERVE BULLETIN 








{In millions of dollars] 





Loans 


Loans for 
purchasing | 
or carrying | 


securities 
Te | 
brok- | 
ers | To 
and | others 
deal- | 
ers | 
_ i. —_——— 
29 24 
30 | 24 
34 | 24 
33 | 24 
646 | 245 
652 | 242 
767 | 248 
721 | 248 
| 
20 | 32 
21| 32 
21 32 
23 | 32 
| 
22; 26 
21 26 
21} 26 
20 | 26 
3 | 16 
3 16 | 
4 16 | 
3 | 17 
> i 13 
7 I 13 
6 | 13 
6 | 13 | 
36 | 78 
36 | 78 
36 | 78 
40 | 77 
| 
6| 12 
6 | 12 
6 | 12 
6 | 12 
| 
| = 
1 | ‘ 
1 | 7 
1 | 7 
2 | 7 
5 | 12 
5 | 10 
5 | 10 
§ | 10 
3 | 15 
3 | 14 
3 | 15 
3 | 14 
| 
12 19 
4 44 
19 5l 
13 51 
33 66 
32 66 | 
32 66 | 
36 66 








3°37 °) °) 














| 


Loans | 
to 
banks 





New 


et et ND 


C2 09 GO em 


ee 


on cn tn 








prey 





at et pt 





Total || 


i 
576 


404 | 5 
579 || 404 | 5 
564 || 387 | 5 
567 || 387 | 5 | 
319 || 2,893 | 126 
338 || 2,873 | 108 
433 || 2,970 | 100 
495 || 3,068 | = 91 
727 a 
718 360 | 
724 366 
710 | 358 
218 832 | 29 
205 818 | 16 
185 || 802 | 1f 
182 796 | 16 
434 B22 |}... 
441 329 |... 
443 eee 
447 335 
290 154 | 1 | 
288 154 | 2 
293 157 | 8 
207 || 155 | 8 
| 
355 || 1,647 253 
340 || 1,626 | 236 
313 || 1,596 | 251 
348 i 1, 628 284 
| | 
393 || 229 3 | 
390 || 225 | 3 
410 |} 245 21 
417 || 252| 28 
238 | 182 | 23 
238 182 | 23 
238 181 | 23 
223 || 166 | 7 
| 
403 1 216 | 3 
404 || 217 | 2 
397 |} 208 3 
398 || 207 | 5 
} 
259 || 161] 11 
259 || 163 | il 
258 161 | 11 
260 160 28 
214 || + 780 | 7 
208 792 | 10 
192 || 772| 4 
197 | 768 
597 || 1,154 | 243 
986 || 1,139 | 230 
572 || 1,123 245 
| 1,153 279 


Investments 


U. 8. Government obli 


Direct 


| Total | Bills 


94 | 
94 | 


&S 


OS4 
961 
940 
825 





— 





APRIL 1939 


ations 


Guar- 


| a@n- 
| teed 


Notes | Bonds 


ow ow 


ee be oe 


1, 102 
1, 125 
1, 133 
1, 106 


93 


91 
ag 
8Y 


110 
110 
106 
108 











| Other 
secur- 
ities 


ho 
w 


oo 
NN 


no 
x 








* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. 
as shown in this table, include New York City and Chicago, respectively. 


the New York and Chicago districts, 


The figures for 
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CONDITION OF REPORTING MEMBER BANKS IN 101 LEADING 
CITIES—Continued 


{In millions of dollars] 









































| Demand deposits, | Time deposits, Interbank 
except interbank | exeept interbank deposits 
Re- | Nl | | 
serves | Bal- | De- | Indi- } Indi- | Domestic | 
ie with ; ances | mand | vid- | States} Certi- vid- | States | banks } Cap- 
deagral Reserve | Fed- | Cash | with | de- | uals, | and | fied f, uals, | and | | Bor- | ital 
(1939) ; eral in do- | posits} part- | polit- | and | U.S. | part- | polit- Postal} l DA: row- | ac- 
- | Re- | vault | mestic] ad- | ner- ical | offi- | Gov- | ner- ical sav- | | For- | ings | counts 
| serve banks |justed'| ships,| sub- | cers’ | ern- | ships, | sub- ings? | eign | 
banks | } and | divi- |checks,|) ment | and | divi- | De- | banks | 
| | | cor- | sions | ete. cor- | sions | | mand | rime | } 
| | pora- | pora- | } | 
| tions | tions | | | | | 
a =o a call se = re eae 
| | ! | 

BOSTON (6 cities) | | | | 
te See ee 32 39 | «146 | 1,036 983 98 | 14 | 14) 246 3 1 246 al 23 | 1 243 
ot Sees 328 138} 147] 1,029] 990! 93] 21 15 | 245 | 3 2| 261 —) l 243 
 } ae 350 10} 147 | 1,037 981 98 | 15 | 15} 245 | ei 2 260 | 25 | 244 
Mar. 15 2 345 138 | 156 | 1,038 991 9) 18) 15 } 245 | 2 2 270 | 1 23 | 244 

| } | | | 
NEW YORK (8 cities)* | | | | 
ee Re _.-.--| 4,409 71 | 227 | 7,514 | 7,369 492] 241 } 134] 951 55 2, 669 15 493 l 1, 607 
Mar. 1.. .--| 4,456 64] 192 | 7,415 | 7,422 425 | 377 | 134] 955 54 | 2,791 | 501 | 1} 1,619 
Mar. 8__- 4, 389 | 71 | 175 | 7,522 7, 461 374 | 482] 134] 962 $6 |... 2, 842 15 502 |... 1,699 
Mar. 15 4,424) 65 | 186 | 7,511 | 7,576 | 385 | 588] 134] 963 37 } 2,894; 15] 506 | 1} 1,695 
PHILADELPHIA (4 cities)| | | 
Feb. 21 | 263 17] 170 782] Sill} 25 7 | 54.) 277 | 6 | 1 313 12 10 | 221 
Mar. 1....- aan 200 16] 175 | 778| 819} 24] 12 54] 277 | 6 | 1| 314} 12 | 10 | 222 
Mar. 8... -..| 266 i7| 163| 788] 813] 25 il 53] 27| 6| 1} 305 12 10 | 222 
Mar. 15..... a 17| 166| 780] s37| 2} 71 53] 276} 5 | 1} 314] 12 10 222 
| | | } | 
CLEVELAND (10 cities) | } | | 
Fen, a0..5... ee 40 | 272} 1,130} 1,109 83 16 | 42 711 | 29 | 2 310 38 A 357 
_ + eS eee | 380 37 | 285] 1,126 1415 88 18 | 42 712 | 30 | 2 323 | 38 i ee 367 
|< “RR eee 396 | 42 | 298 | 1,126 | 1,096 81 18 } 42 | 713 30 | 2 337 | 38 yk SSS 367 
| : See | 412 | 39 | 301 | 1,136 | 1, 128 80 18 | 42 712 | 35 | 2 339 38 1 eae 367 
} | | | | | 

RICHMOND (12 cities) | 
| St ieee Ia) 18 162 | 437 417 51 10 8} 195 _g Sewer. 238 Chsec 95 
es |} 148 | 16 167 | 440 414 59 10 28 196 | yy Reger 245 a eee i 94 
Mar. 8...... 151 | 19 167 | 448 416 57 11 28} 196 | 3 ERAR Ce | 246 6 |} =e 4 
Mar. 15_- 146} 17] 166] 439] 418 sil 15 28 | 196 | 3 | 249 6 5 anes 95 

| | | } 

ATLANTA (8 cities) | | 
ee) -| 110) 11} 159 | 331 70 | 6 | 40 | 170] 6 5 240 3 fee 91 
(2 | 109 | ll 167 | 329 77 | 5 | 40 | 170 | 6 5 243 3 Bb eS 91 
Mar. 8 Semen as 115 12 | 168 | 328 76 | 4 | 39 | 171 8 5 253 3 | aaa 92 
Mar. 15 } 113 1 | 73 340 75 | 7 39 171 8 5 256 3 1 | a | 92 

} | | | | 

CHICAGO (12 cities)* | | | | 
2 ae 867 55 410 | 2, 131 285 33 128 881 | 14 | __.| 896 9 | ee | 387 
Mar. 1-_- | 879 52} 437 | 2, 106 295 | 38 128 | 882 | 14 | 2 919 8 dd 388 
| See | G08 56 436, 2, 097 291 | 34 | 128 S83 14 | 2] 981 8 | 7 ee 389 
Mar. 15 908 55 448 | 2, 126 286 | 40) 129 | 882 | 14 | 2] 970 9 | 11 | 389 

| | 

ST. LOUIS (5 cities | 
ee Sarre -..| 158 10 141} 441] 441 41 | 5 | 18 185 3 | 2 284 | ee See 91 
Mar. 1_- 7 |} 159 10 143 | 441] 444 41 6 | 18 | 186 | 3 | 2 283 a . 92 
, TS es 155 | 11 | 139 145 442 | 41 | 4 18 186 3 | 2 290 6 iain é 92 
Mar. 15_- | 147 } U 143} 443| 452] 40 5 18 186 3 | 2} 295 6 | 92 

| az | | | 
MINNEAPOLIS (8 Cities | | | | | | 
>, a a 72 | §3 25 230 | 48 5 | a) 164 122 a1 1 | 56 
Mar. 1...._.. 74 6} 88 23 55 | 6 2} 119 | 4] 2] 1] 56 
ee ra a 80 7 | S4 224 | 56 | 6 | 2) 119] ‘ } 127] 2 | 1 |} 56 
Mar. 15... a | 80 7 ag 2 231 | 56 | 6 | 2] 19 | 126 | 2 | 1 56 
KANSAS CITY (12 cities | | | | 
| eee | 160 11] 259] 494] 472 69} 10] 23] 139} ‘ 1 m4) 67 | s 
Ss ae 155 10 | 256 | 189 166 74 | 11 | 23 139 | } l | 341 | 7 | ss 
| | ea 169 12] 261 | 49 166 72} 10 23} 139 | ‘| 1] 347) 7 vs 
Mar. 15...._--- 168 | 11] 276) 503] 484 | 723) Wl 22| 139 | + | 1} 354] 7 | v9 
| | | | | | | | 

DALLAS (9 citie | | 
i SS Sa 109 | 10} 249 134 414 13 11 | 34] 128 | 6 | 1{ 209 |-- 1 83 
eae bv ae 9| 236 129 412 46 | | 34] 129} am 1] 203 | yee 83 
See sai 110 11 | 239 $30 411 44 oo} MI is] 8 | it I S4 
oe ae i lit 10 249 | 439 127 | 3 | 3] 34] 128] 7 1} 208 | ! 83 

| | | | | | 
SAN FRANCISCO (7 citie } } } | , 
de) ee ee } 305 23] 264 932 917 | 78 | } il 945! 101 | 1 | 18 17 |. 45 
OS ee eS Ss 20 26 92) 895 | 81 111 955 95 | a 18 7k 344 
| ONS a are | 320 22 255 897 870) 81 | 111 963 | = 96 | 1 | IS 17 346 
jy es | 323 21 298 936 917 S4 110 959 94 | 1 | 18 | 18 41 

} } 

| | | } 

CITY OF CHICAGO* | | ; 
SS OS 655 196 | 1,545 | 1,476} 149 83 158 12 | |) 10 |... | 255 
|: * ee ae 207 | 1,530 | 1,459 | 153 83 459 : | BS 636 | } w tes 256 
: ” 3 Sean -| 680 | 09 | 1,529 | 1,455 147 20 | 83 | 460 | ee 699 j_..- | 9 |} 257 
| | ae | 687 194 1, 515 1,459} 141 | 26 | 83 | 460 3 ae | Se | Ls Sa 256 

\ | | ! | | 
* See note on preceding page. i 
! Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
? Includes U. S. Treasurer’s time deposits, open account. 
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COMMERCIAL PAPER, ACCEPTANCES, AND BROKERS’ BALANCES 
COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 





























Dollar acceptances outstanding 
By holders By classes 
Com- 
ay Held by accepting Held by Federal Based on goods 
End of month paper | Total banks Reserve banks Based stored in or shipped 
out- out- aa Based between points in 
stand- | stand- For ac-| Held im- | 00 ex- | Dollar 
ing! ing : For |count of| by ports ports ex- 
Total oo Pane Bs own ac- — others | ‘into ae change Foreign 
B count spond- U.8. ae U. 8. coun- 
ents tries 
1938— February___-.-------- 293 307 246 140 ees 1 61 96 78 2 70 61 
ees Se 297 293 236 143 __ pf eee (’) 57 vi 75 2 63 62 
RARE Ee 271 279 229 141 oY 1 48 86 71 1 60 61 
LN SEE 251 268 || 218 139 ee 2 48 81 65 1 57 64 
Ea 225 264 || 21¢ 135 ae 2 52 79 63 1 58 63 
Eee 211 265 || 217 133 ee 1 47 78 63 1 60 63 
OE 209 258 || 216 129 | RS (2) 2 83 58 3 55 60 
September _____._---- 212 261 221 129 ae (?) 40 89 57 2 56 57 
October - 213 270 || 223 130 93 Pe Py 46 O4 57 3 59 56 
November _._....--- 206 273 |} 222 124 fh ETE. (2) 51 94 59 3 59 57 
December-. ------- 187 270 |} 212 121 "| eee 58 95 60 3 57 56 
1939—January Panett Games 195 255 204 122 82 a cdteanee 52 so 57 2 52 55 
February Ss 195 248 108 | 122 76 A) 87 57 » 1s 54 









































r Revised. 

1 an reported by dealers; includes some finance company paper sold in open market. 

2 Less than $500,000. 

Back figures.—See Annua! Report for 1937 (table 70) 

CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF 
STOCK EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS 


{Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 


Debit balances | Credit balances 


Customers’ | 


— 
| | credit balances |! | Other credit balances 
Debit Debit 
End of month Customers’ | balances in | balances in | Cash on | Money | | 
debit partners’ | firm | hand | hor. | In In 
balances | investment | investment | and in |). 6q 2 | | | partners’| — firm In 
{ (net)! | and trading and trading | banks | Free Other | invest- | invest- | capital 
| accounts | accounts | | | } (net) | ment and| ment and) accounts 
| trading | trading (net) 
| | | | accounts | accounts | 
| 
1936—September 1,317 | 72 | 141 227 995 | 289 | 99 | 24 4 123 
December 1, 395 | 64 | 164 249 1, 048 | 342 103. | 30 | 12 124 
| | 
| | | 
° | > | =e 5 - 2418 a € 
1937— March 1, 549 | 61 175 223 1,172 } 346 | 115 | 29 18 419 
June 1, 489 | 55 | 161 214 1,217 | 266 | 92 | 25 13 | 397 
September 1, 363 | 48 | 128 239 | 1, 088 | 256 | 96 | 26 | 2 385 
Yecembe 985 34 OS 232 | 688 278 85 | 26 10 | 355 
December 5 | 1 232 | i88 | 7 | 5 | ai 10 | 355 
1938— February 937 | 31 104 207 628 280 | 80 | 26 | 10 324 
March 831 29 95 215 576 239 SL | 25 9 315 
April 763 | 26 97 203 185 248 | 88 | 24 4 309 
May 760 25 | 85 208 {82 243 | 92 | 22 S 301 
June 774 | 27 | SS 215 4195 258 | 89 | 22 11 298 
July | 843 | 28 80 209 528 | 284 | 82 | 22 10 303 
August 864 | 29 s4 200 571 272 | 77 | 20 9 | 301 
September 823 | ) 76 213 559 | 257 | 68 | 20 7 300 
October 905 32 85 196 617 270 | 73 | 20 8 | 304 
November | 939 30) 78 189 662 252 | 65 20 S 303 
December 991 | 32 | 106 190 | 754 247 | 60 22 5 305 
| } | 
1939—January | 971 | 34 | 75 192 713 235 | 60 | 22 12 298 
February 967 29 | 83 168 709 222 | 62 20 5 294 


1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 
of firms’ own partners. 

2 Includes both money borrowed from banks and trust companies in New York City and elsewhere in the United States and also money bor- 
rowed from other lenders (not including member firms of national securities exchanges). 

Note.—For explanation of these figures see ‘‘Statisties on Margin Accounts” in BULLETIN for September 1936. The article describes the methods 
by which the figures are derived and reported, distinguishes the table from a ‘“‘statement of financial condition,” and explains that the last column 
is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See BULLETIN for March 1938, p. 196, and (for data in detail) Annual Report for 1937 (table 69). 
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FEDERAL RESERVE BANK DISCOUNT RATES 


{Per cent per annum} 




















































































































Advances secured by 
Rediscounts and advances un- | Advances under sec. direct obligations of 
the United Stat 
der secs. 13 and 13a of the Fed-| 10(b) of the Federal (last paragraph “ft 
‘ serv 1 
eral Reserve Act Reserve Act see. 18 of the Vederal 
Federal Reserve Bank Reserve Act) 
M pnwcl In effect bev v7 aed In effect wae h In effect 
sae beginning— ° beginning— |“. ' beginning— 
31 rate 31 3 
i tiaat icc ecaleakudsdieend 5 alii ilasialecic e nine ti eidemsmoiensiueiteatdaaee 144 | Sept. 2, 1937 2 2 Sept. 2, 1937 2% | April 29, 1938 
1 teehee ret Re eee es eee See 1 Aug. 27, 1937 1% 2 Oct. 10, 1935 34% | Feb. 8, 1934 
ITE issih pra dik cana balan ema Aateciecaddawatesiad amisaliacen 144 | Sept. 4, 1937 2 2 Sept. 4, 1937 4 Oct. 20, 1933 
NR te er aah @ uae eaanuaen ae ae 14g | May 11, 1935 2 2 Oct. 19, 1935 34% | May Il, 1935 
NNN sie Soa loe on ukewen Pica inunnsanelos oe an a aaeaas 14g | Aug. 27, 1937 2 2 Sept. 10, 1937 4 Feb. 19, 1934 
Un ee oe oe eke aeeneuet 1% | Aug. 21, 1937 2 2 Aug. 21, 1937 2% | April 23, 1938 
NI Na ctor a isis einstellen Gite de oe nen adiedn mated 144 | Aug. 21, 1937 2 2 Aug. 21, 1937 4 Oct. 16, 1933 
Oe SESS A ae ea ID Reine Rete, wr etd Ph: SE ae: 14% | Sept. 2, 1937 2 2 Sept. 2, 1937 4 Feb. 23, 1935 
I ah cl elit Saad ig chy ncnesa oes ape nese aoe a 1% | Aug. 24, 1937 2 2 Aug. 24, 1937 3 Oct. 8, 1938 
le So iid a Gulinaigininiaankin abueRmereesn saan anemnse 144 | Sept. 3, 1937 2 2 Sept. 3, 1937 2% | Apr. 16, 1938 
IIE iran cance adnakion upanve anekeuieadaanaceuicna sdeaeent hanes 144 | Aug. 31, 1937 2 2 Aug. 31, 1937 2h4 | Apr. 16, 1938 
I Nos on eae cha sceessn keane dance soumacadewsrenennan 1}% | Sept. 3, 1937 2 2 Sept. 17, 1937 4 Oct. 19, 1933 
1 Rates indicated also apply to United States Government securities bought under repurchase agreement. 
Back figures.—See Annual Report for 1937 (table 40). 
FEDERAL RESERVE BANK | FEDERAL RESERVE BANK 
BUYING RATES ON ACCEPTANCES RATES ON INDUSTRIAL ADVANCES 
> Rates in effect, Mareh 31, 1939, on advances and commitments under 
[Per cent per annum] | Sec. 13b, of the Federal Reserve Act as amended June 19, 1934 
l [Per cent per annum except as otherwise specified] 
Rate in | 
Maturity effect on | In effect be- | Previous | | | Advances to financ- 
March 31 ginning— rate | ing institutions— 
; 3 direct to /OmMmiut- 
1-15 days !. -.--.------------------ 3 Oct. 20, 1933 1 Federal Reserve Bank | industrial | On por- ments 
16-30 days_.-.--.---.---- acensenass ----d0..------- 1 or com- tion for to make 
31-45 days ween nnn nner ener nn eren=-- 34 ----d0_..-.---- 1 | mercial or- | which On re- | advances 
pote — Sean scseessemenecesanaen 3 = Sana eens ; ganizations| institu- | maining 
Esher inawaseaeaesheees »  ecacaet irae tion is | portion 
a, RE Se EERE Re . Rae nes 1 obligated 
Sf eee: | A RR eS mM) | 
sees ; Le 34-6 3 3 - 
1 This rate also applies to acceptances bought under repurchase agree- rae Wak TP CEL | 4 6 3 % 41 
ments, which agreements are always for a period of 15 days or less. Philadelphia___........----} 4-6 244 (*) 4-2 
Note.—Minimum buying rates at the Federal Reserve Bank of | “ leveland - ---_-----.--. | 434-6 34 4 1 
New York on prime bankers’ acceptances payable in dollars; higher | ,,, 
rates may be charged for other classes of bills. The same minimum ee sete yet aa “= a % 
rates apply to purchases, if any, made by other Federal Reserve banks. | Chie ee ee 5-6 1214 5-8 1.2 
Back figures.—See Annual Report for 1937 (table 41). SE ere ee a” 4-544 3% 4 3 
I oi iccnannae aes 6 44-5 44-5 1 
Kansas City_........-..- oo 4-6 4 4 bg-2 
SA Red dist hacosmaiiceie ae | 5-6 4 5-6 1 
r T rode a al . + . emo Se ‘re 0 Ae eee | + = -5 
MAXIMUM RATES ON TIME DEPOSITS emairaimn | sls “ he “2 
Maximum rates that may be paid by member banks as established by 1 Authorized rate 1 percent above prevailing discount rate. 
the Board of Governors under provisions of Regulation Q. 2 Same as to borrower but not less than 4 percent. 
3 Flat charge. 
[Per cent per annum] Back figures.—See Annual Report for 1937 (table 40). 
| 
Nov. as 1933 | Feb. 1, 1935 In effect MEMBER BANK RESERVE REQUIREMENTS 
to beginning er cent of deposits 
Jan. 31, 1935 | Dee. 31, 1935 | Jan. 1, 1936 [Per qua of Gapostin 
oe 
June 21, | Aug. 16,| Mar. 1, | May 1, | aoe: 16, 
Savings deposits _- a 3 | 214 244| Classes of deposits 1917- 1936- | 1937- 1937- 1938- 
Postal Savings deposits____- 24% 2 | and banks Aug. 15, | Feb. 28, | ~— 30, | Apr. 15, and 
Other time deposits pay- " 1936 1937 1937 1938 after 
able in: eae 
6 months or more_._.- 3 | 2% 244 | ee 
90 days to 6 months___. 3 244 2 - Gemand 
Less than 90 days 3 2b 1 uate: ; 
eae “74 | Central reserve city- 13 1944 2284 26 2234 
ae | Reserve city --.- 10 15 17% 20 1744 
> ’ 7 ly 944 
Note.—Maximum rates that may be paid by insured nonmember Country........---- : 10% ne si 12 
banks as established by the Federal Deposit Insurance Corporation, Qn time deposits: 
effective February |, 1936, are the same as those in effect for member All member banks 3 4% 5% | 6 5 
banks. In some States the maximum rates established by the Board i ISD =i : 











and the Federal Deposit Insurance Corporation are superseded by 
lower maximum rates established by State authority, 


1 See footnote to table on p. 304 forexplanation of method of comput- 
ing net demand deposits. 
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OPEN-MARKET RATES IN NEW YORK CITY RATES CHARGED CUSTOMERS BY BANKS IN 
{Per cent per annum] PRINCIPAL CITIES 
[Weighted averages of prevailing rates; per cent per annum] 
Prevailing rate on— Average rate on— | 
] Aver- 1929 | 1932 / 1933 | 1934 | 1935 | 1936 | 1937 | 1928 | 1939 
| U.S. Treas- | age ity: aos easy hae 
Year, Prime| Stock Stock ury bills yield on New York City: 4.71} 4.12] 3.58] 2.83] 2.64] 2.50] 2.36] 2,29 
month, or Prime | bank-| _ex- ex- U.S. 4.71| 4.11] 3.43] 2.90] 2.56] 2.41) 2.34] 2.24 
week com- ers’ change |change Treas- 4.72 4.88 3 3] 2 64 2 61 2. 50 2. 40 (1) 
mercialjaccept-| time call | New | 91- ury 4.69] 4.33] 3.39] 2.61] 2.54] 2.53] 2.36 
paper, | ances, | loans, | loan | issues} day 3-to-5 4.55 4.24] 3. 42 2 69 2 51 2 44 2 40 agar 
4to6 | 9 | 9 | re | of | deal- | year 4.61| 4.10 3.30] 2.66] 2.44] 2.34] 2.36|_.-_- 
months} days | days | new- | fered | ers’ | notes .88| 4.42] 3.93] 3.30] 2.61] 2.44) 2.36) 2.27) 
weal be a ot ‘August......--_- 6.05] 4.45] 3.97] 3.33] 2.67| 2.42] 2.41| 2 16|____- 
ina same September-_.__-_. 6.06] 4.30} 3.79] 3.26] 2.72] 2.40] 2.39] 2.25)_____ 
| - poe Decnent 6.08] 4.35) 3.76) 3.28) 2.72) 2.46) 2.38) 2.29)... 
: i November--_.---- 5. 86] 4.12] 3.52] 3 22) 2.77) 2.43) 2.45) 2. 33)_._.- 

1936 average - _- 75 15 116| .91 143 17 Lu - : 

1937 average... "OF 43 125! 100] (447 28 | 1.40 December-_-..-- 5.74] 4.22) 3,48) 3. 18) 2.61) 2.43) 2.40) 2.33)____. 

1938 average-_- 81 . 44 1. 25 1.00 | .053 .07 83] 9 other northern and 

| eastern cities: 
1938—Feb.. . - - ST fel el Si et eee eres 4.89] 4.65] 4.08} 3.62] 3.36] 3.35] 3.41 
» Mar. __..| 4-1 a 1% | 1.00) .074 | .08 1.0 February.-...-_- 4.84] 4.49| 4.02] 3.63] 3.43] 3.2] 3.33 
April...) 3-1) T/M 1%} 1.00) .083 | .09 94 March._........- 5.39] 4.52] 4.05] 3.60| 3.34) 3.2] () 
ay....- 34-1 ya 1% | 1.00) .027 | .05 7 rie Rane eae 5.09] 4.52| 3.99] 3.47] 3.36] 3.2€|___- 
June....- wl) T/ 1% | 1.00) .023 |) .05 - 67 ae 4.99] 4.39] 3.88] 3.45] 3.45] 3.27|_-__- 
July..-- M4 ni 0 1% | 1.00} .053 | .07 -70 ei 88. 4.97] 4.30] 3.78] 3.51| 3.32] 3.38|--__- 
Aug..--- M% A ee 1% | 1.00; .047| .06 71 aegaaterRE 4.82] 4.15] 3.87] 3.61] 3.32| 3.26|____- 
Bept.....| 9-26 | i/e | 14] 100) .006) 08 -82| = ‘August.....-.-.- 4.68] 4.12] 3.79] 3.47| 3.29] 3. 26|--__- 
Oct.....- eres | Se] | OG] 200) 203) 05 -68/ September -_- 4.65] 4.11] 3.75| 3.45] 3.33] 3.30|-___- 
Nov....- 7] vel al tel ei ell lO October-...-..-- 4.51] 4.13] 3.75] 3.50] 3.37] 3.37]... 
Dec... - % / 4%} 1.00) .007) .08) .67/  November.....- 4.54] 4.08) 3.63] 3.47| 3.42] 3. 28/_--—- 
1939—Jan.__.- 14-54 1/16 1% 00! 002} .03 | 65 December-...--- 4. 59] 3.98} 3. 67) 3.46) 3.36) 3.47|____- 

Feb.....| 4-% 7/16 1% . 00 . 004 . 03 | -63 | 97 southern and 

aa western cities: 

Week ending: | Ss on , *y gee | cg | ~ EB nsec 5.94] 5.61] 5.60] 5.40] 4.95] 4.47] 4.16] 4.1¢| 4.10 
rep ti) 8 | At] HE] E01 005) 08) 8g] February--------) 5.96] 5.61] 5. 56) 5.39] 4.84] 4.51] 4.15) 4.0] 4.09 
Fob. 11...) 44-7 | WT 4 | 100) 6005) 03 | 64) Maroh ooo ooooo 6.04] 5.64) 5.66] 5.40] 4.85] 4.44) 4.15) 4.1f] (+) 
Feb. 18_...| }2-% i 14 | 1.00} 004) .03 | —o) - See 6.07] 5.63] 5.68] 5.34] 4.80] 4.40] 4.21] 4.1¢]_____ 
Feb. 25..._| 14-% bd 14 | 100} .004/ .03 - 63 | i aman s 6.10] 5.64] 5.66] 5.28) 4.79] 4.43] 4.17] 4.1¢|____- 
Mar. 4-____| 14-% — %4| 1.00) (7) | .03 . 56 Sethi soe 6.16] 5.62] 5.62) 5.19] 4.76] 4.39] 4.18] 4.14]____- 
nol eee es ee ea 3-4 nn CunaneseoiEE 6. 17| 5.63] 5.54] 5.07] 4.58] 4.35] 4.19) 4.12] _22- 
Mar. 18...-| 13-% / 1% | 1.00) (7) | .03) = .58 August......___. 6.22] 5.68] 5.53] 5.05] 4.63] 4.25] 4.18] 4.19|_--_- 

! ! September__-___. 6.27] 5.63] 5.55! 5.04] 4.51! 4.20] 4.18! 4.07|_____ 
October-_-_.-...--. 6. 29] 5. 56) 5.50) 5.05) 4.55) 4.23) 4.16) 4.06)... 
1 Series comprises 273-day bills to October 15, 1937, bills maturing November-__--- _| 6.29) 5.55) 5.42] 4.93) 4.51] 4.24) 4.17) 4.05)_.._. 
about March 16, 1938, from October 22, to December 10, 1937, and 91-day December.----__- 6. 20} 5.60) 5.43) 4.92) 4.55) 4.14) 4.15) 4. 04)_____ 
bills thereafter. SSietecal SEN MRS, RPE, eel NG TERN SIE saletite tet 
2 Rate negligible. 
Back figures. —See Annual Report for 1937 (tables 43 and 44). Figures 

for 91-day Treasury bills available on request. 1 Series to be discontinued after this issue of BULLETIN. New revised 

series on somewhat different basis to be substituted. 





BOND YIELDS! 


[Per cent per annum] 









































| Corporate 4 
| U.8. ec tcc: 
Year, month, or week | ‘Treas- Munie- | By ratings By groups 
| ury? ipal 3 Mate | 
Total Ang as A Ba: Indus- | Rail- Public 
| ee — “ = trial road utility 
eR er nae | 2-6 15 | 120 | 30 30 30 30 | 40 40 40 
i Eee” Seems ane sare 2. 65 3. 07 3. 87 3. 24 3. 46 4,02 4.77 | 3. 50 4. 24 3. 88 
ol =e 2. 68 3. 10 3. 94 3. 26 3. 46 4.01 5.03 3. 55 4.¢ 3. 93 
pee ee 2. 56 2.91 4.19 3.19 3. 56 4. 23 5. 80 3. 50 5, 21 3. 87 
Of eee 2. 64 2.99 4, 23 3. 20 3. 51 4. 24 5. 97 3. 57 5. 06 4.07 
EEA ES SCR eens ee 2. 64 2. 99 4. 36 3. 22 3. 56 4. 34 6. 30 3. 58 5. 44 4.05 
i”, ee a 2. 62 3. 03 4. 50 3. 30 3.73 4.49 6.47 | 3. 64 5.75 4.11 
ee ee ee 2. 51 2.91 4, 28 3. 22 3. 56 4. 28 6.06 | 3. 51 5. 44 3. 90 
(a i FS eos eae oa 2. 52 2.91 4. 40 3. 26 3. 68 4.41 6. 25 | 3. 55 5.75 3. 90 
ee eo os 2. 52 2. 87 4.17 3. 22 3. 62 4. 21 5.63 | 3. 48 5. 25 3.79 
a os a ae 2. 51 2. 82 4.09 3. 18 3. 57 4.13 5. 49 | 3. 43 5. 09 3. 76 
Re ete 2. 58 3. 02 4.17 3. 21 3. 60 4. 20 5. 65 3. 50 5, 18 3. 82 
Co , ILE ALES SE Te 2. 48 2. 82 4.03 3.15 3. 53 4.08 5. 36 3. 43 4.94 3.73 
a i 2. 50 2.74 3.95 3. 10 3. 46 4.02 5. 23 3. 39 4.83 3. 65 
0 RESO 2.49 2.75 3. 95 3. 08 3. 42 4.02 5. 27 | 3. 40 4. 82 3. 63 
||) RRS Sa Sea apenerereeren 2.47 2. 70 3. 86 3.01 3. 32 3. 97 5.12 | 3. 31 4.70 3. 57 
Se | 2. 44 2.70 3.81 3. 00 3. 26 3. 94 5.05 3. 29 4. 63 3. 52 
Week ending: | 
js BS eee 2. 43 2.70 3.81 3. 00 3.25 | 3. 94 5.03 | 3. 30 4.61 | 3. 51 
ee eee ees 2.39 2. 70 3. 78 2. 99 3. 24 | 3. 90 4.97 | 3. 29 4.55 3.49 
Sl A See ae 2.35 2. 66 3.73 2. 97 3. 22 | 3.85 4. 87 3. 28 4.44 3.47 
eee pewacata } 2. 34 2. 64 3. 72 2. 97 3. 22 3. 85 4. 84 3, 28 4. 41 3. 47 
| | 











1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 

2 Average of yields of all outstanding bonds due or callable after 12 years; see BULLETIN for December 1938, pp. 1045-1046 for description. 

3 Standard Statistics Co. 

4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa group has been reduced 
from 10 to 3, the industrial Aa group from 10 to 5, and the railroad Aaa group from 10 to 9. 


Back figures.—See Annual Report for 1937 (table 80); for U. S. Treasury bonds, see pp. 1045-1046 of BULLETIN for December 1938. 
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BOND PRICES! STOCK MARKET 
San ee ¥ Sk. eeenee : | a ‘ cc" | Stock prices ! 
Corporate § B 
| U-8- | Munic-| Vol- 
Year, month, or date Treas: ipal 3 Ind Rail Year, month, or Common (index, 1926=100) | ume of 
my Total || *2GUS| S48" | Utility date " } | trad- 
|| trial | road | Pre | je 
1 ferred 2 | a | | 8 
1 Total || Iadus-| Rail- | yriity | 
Number of issues. .__.- 2-6 15| 60|| 2%] 2% 20 | a | 
1936 average.........__- 103.7 | 110.8} 97.5 || 922] 947] 10.4] : - 
1937 average............| 101.7| 110.3] 93.4 || 90.1| 99.6) 100.4| Numberofissues...| __ 20 nd a8 a 40 |-------- 
1938 average.........-.-} 103.4 113.7 78.9 82.9 58. 6 95. 3 1936 average.____. 138. 9 ll 127 51 104 1, 824 
1938—Fet ruary 102.4 | 1122] 79.31] 806| 650| 922) 1937 average... --| 1862) 112) 131 = Ss; +e 
Mareh.._-- msi Mes! BOS Al eel Se |) ok ee a ee oe ee 
tera cptinahe 2. . 76.0 || 79. 7. $ : 
dpe MR) | | GE] BE] Sls pemrgey | aes] | | |g] 
Se | 103.9) 113.6] 75.3 || 800] 520] 940 — asi atat =| al = 
July Steen iad linia | 103.8 114.2 80.8 85.0 60. 2 97.3 iam ag 131. 7 74 | 87 22 70 | 620 
August -_.___- cecaben 104.0 | 115.2 81.3 85.7 60. 0 98. 1 June ee ee 132. 3 73 | 86 21 69 | 1, 933 
September soentsiegaiahss | 103.0 | 111.7 78.7 1} 84. 2 55.7 96.3 July | ai Me atads 135. 6 88 | 105 27 77 L 762 
October. ..------- | 104.3] 115.2] 81.8 |] 86.8] 59.9] 98.6 com 1 fant 90 || 108 28 751 843 
November-__-_--_- | 104.0] 116.6 82.1 || 86.9 60. 2 99.3 g t “ ber___| 137.9 86 || 104 26 72 1, 054 
December.......| 104.1 | 116.5 | 81.1] 86.0] 586] 987 oo poppe Ber aij] 110 ro 7 | tem 
1939—. See a 117. 81.9 86. 2 59.7 99.7 en eae egies | | or 
en a | ee ee) eet eres) ee November___| 142.3 95 || 114 30 81| 1,355 
Woes “dl "lia si ak ee December._.| 141.7 92); 11 29 78 | 1, 195 
» oy | a ae ae ae, ie 1939—January_._-_-- | 141.7 92 || 109 30 81 1,114 
Rebrosry 2. 1048] 73] gaol] ona] gaz] wool Pebruary=--| 148) 0} 100] a8] a8] 
March 8_____- 105.8 | 118.0] 84.1 || 87.6] 63.0] 101.7 ? oo | te 90 106 | 8 | | =¢n 
March 15_- 106.2 | 118.4 | 83.7 || 87.6] 61.9] 101.6 Mareh 1 = | “uz2| 983 109 | 30 | -; ae 
. a eae — March 8 } 141.8 | 95 |} 112 | 32 SS 1, 030 
1 Monthly data are averages of daily figures except for municipal bonds, | March 15 aad ” oath 30 | =; 5 
which are averages of Wednesday figures. . sane [ee ee Ses CS ee eee 
2 Average prices of all outstanding bonds due or callable after 12 years, 3 ard Statisti , 
based on quotations from Treasury Department; see BULLETIN for agures. Statistics Co. Monthly data are averages of Wednesday 
——— 1938, pp. 1045-1045 for description. Prices expressed in 87 2 Average prices of industrial high-grade preferred stocks, adjusted to a 
come tcsie ¥ : 4 7 annual dividend basis. 
ee I o> derived from average yields, as computed by Standard Sta-| "3 average daily volume of trading in stocks on the New York Stock 
tistics Co. Exchange, in thousands of shares. Weekly figures are averages for the 
Back figures.—See Annual Report for 1937 (table 79); for U. S. Treasury | week ending Saturday. 
onds, see pp. 1045-1046 of BULLETIN for December 1938. Back figures.—For stock prices, see Annual Report for 1937 (table 79) 





CAPITAL ISSUES 


{In millions of dollars] 





For new capital } For refunding 



















































































Total 4 | Domestic Domestic 
(new oo . ome —_—_—— iad Mase Git Dae ce 
a and i ad | | Corporate | Bh | Corporate 
re- | sume ° vempmaes ‘Saeed : | weer 7 7 
mestic} State 7 | For- | mestic State = For- 
yoo and | and pose || | jeign!| and | and — Bendel | eign! 
8 for- || Total |} mu- agen- || Bonds) for- | Total ||. mu- asen- ond } 
eign) | \| nici- | Gig 2 | Total || and | Stocks eign) | nici- | Shy 2 | Total | iotes | Stocks| 
| pal notes | pal : 
| See ee Sree eRe: Sees Gee Te — 
CC ae 11, 513 ||10,091 || 9,420 || 1,418 0 | 8,002 ! 2,078 | 5,924 71 1, 422 | 1,387 | 13 0 14 , 374 542 833 35 
CESS , 619 || 6,909 || 6,004 || 1,434 87 | 4,483 || 2,980 | 1,503 905 709 §27 || 53 0 | "474 451 23 | 182 
Eee , 038 || 3,089 || 2,860 || 1, 235 75 | 1,551 || 1,239) 311 229} 949/ 893|) 21 51 | 821 739 32| 56 
aaa 1,751 | 1, 194 1, 165 | 762 77 325 | 305 ”) 29 557 498 | 87 93 319 315 | 4 | 59 
SORES 1, 063 | 720 |} 708 | 483 64 161 40 120 12 343 283 | 37 26 219 187 32 60 
i, See , 160 || 1,386 |) 1,386 803 405 178 | 144 35 0 774 765 136 317 312 312 | 0 9 
ee 4,699 | 1,457 I} 1, 409 | 855 150 404 | 334 69 48 | 3,242 | 3, 216 | 365 987 | 1,864 | 1,782 81 | 26 
ES 6, 214 || 1,972 || 1,949 | 735 22 | 1,192 | 839 352 23 | 4,242 | 4,123 || 382 353 rt 387 | 3, 187 200 119 
a 3, 939 || 2, 140 \ 2, 096 | 712 157 | 1,227 819 408 44 | 1,799 | 1,680 || 191 281 | 1,209 | 855 352 119 
a awkcincon 4, 375 \| 2, 333 | 2, 297 | 962 481 854 790 64 36 | 2,042 | 2,014 || 128 665 | 1,221 | 1,190 | 3l 28 
| | | | | 
1938—Feb.___- 199 | 82 81 40 0 41 || 41 (3) 1} 19) Ww | 22 32 62 | 62 | 0 | 0 
Mar..... 245 || 126 || 126]) 94 4 24 23 1 0} U9] 19]/ 16 45 58 | 58 | 0}; 0 
‘aoe. ca asiia 352 | 197 197 | 45 140 12 | ll 1 0 155 155 4 S4 67 67 0 | 0 
May....| | 218 || 158 || 158 || 88 33 7 || 22 16 0 60 60 | 4 31 2} 26 | 0 | 0 
June__-_- 511 347 | 344 | 130 14 201 | 191 10 3 164 164 | 14 52 99 99 0 0 
July...-| 470 || 390 || 390 || 44] 216] 130 128 2 1 79 79 | 3 20 56 56; O}| 0 
(<< 415 | 180 180 | 55 0 125 || 121 3 (3) 235 235 11 14 211 211 | 0 0 
Sept. _ _ 237 | 144 ] 144 51 8 85 |] 83 2 0 92 92 22 6 65 65 (3) 0 
763 165 | 165 | 101 0 64 || 62 | 2 0 598 598 2 323 273 273 1 } 0 
i 379 | 225 | 194 | 151 0 43 | 37 | 6 | 31 | 155 130 |) 6 22 102 84 | 18 25 
Dee. .--- 453 |} 218|/ 218], 116) 55] 47|| 32] 15] O| 234] 232 15| 2| 197| 18] | 3 
939—Jan._____ 256 200 || 200 76 118 5 5 | 1 | 0! 87 57 || 27 | 19 10 10 (3) | 0 
Feb.....| 561 | 398 | 378 | 44 310 24 | 17 | 7 20 163 163}) 10} 17 136 101 35 0 
i | | | 
1 Includes issues of noncontiguous U. 8. Territories and Possessions. 
? Includes publicly-offered issues of Federal credit agencies, but excludes direct ‘hieaiatenie of U. S. Treasury. 


3 Less than $500,000. 


~ engi domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce 
to revisioa. 


Back figures —See Annual! Report for 1937 (table 78). 


Monthly figures subject 











{On basis of daily statements of United States Treasury. 
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TREASURY FINANCE 


UNITED STATES GOVERNMENT DEBT 
VOLUME AND KIND OF DIRECT OBLIGATIONS 


In millions of dollars} 


APRIL 198Y 





End of month 


| Total 
| gross 
debt 











SS eee ee eee ee 19, 487 
ae ee eee, | 22, 539 
Oe a eee 27, 053 
RR en 28, 701 
DD cn cain macnwewanuen 33, 779 
a a See 36, 425 
1G0S—FeUTROTY «occu cao sec 37, 633 
| SER ee 37, 556 
ES See 37, 510 
| SER ae ae 37, 422 

| NAS SEES oer 37, 165 
EIS IEE: SEES 37, 191 
Ee 37, 593 
ee 38, 393 
| i _.|| 38, 423 
November-.-......._.-..-...|] 38, 603 
aa - 39, 427 
1939—January -----.- 39, 631 
February 39, 859 























Noninterest- 
Interest-bearing bearing 

| 

Publicly-offered ! 

| 

| Ad- Social 

Bonds justed se- All Ma- 
Total | service | curity | other5 | tured | Other 
interest}| Total Notes | Bilis | issues? | issues‘ debt 
bearing Pre- | Treas- | U.S. 

war ury? | savings 

19, 161 || £18, 816 753 | 13,460 j.......-. 1, 261 616 |. gs Sa 240 60 266 
22, 158 || 621, 782 ; Se: <2 ae 4, 548 954 at t conaben 284 66 315 
26, 480 || 626, 006 reel ll 6, 653 1, 404 5 eee 356 54 518 
27, 645 || 26,910 753 | 14,019 62 | 10,023 2, 053 156 580 231 825 
32, 989 || 31, 297 79 | 17, 168 316 | 11,381 2, 354 1,071 19 601 169 620 
35, 800 || 33, 734 79 | 19, 936 800 | 10,617 2, 303 926 579 560 119 506 
37, 080 || 34, 144 79 | 20,476 1,106 | 10, 531 1, 952 867 1, 399 669 91 462 
37, 001 34, 032 79 | 20,927 1,148 | 10,076 1, 803 860 1, 460 648 98 458 
36, 963 || 54,016 79 | 20,927 1,181 | 10,076 1, 753 856 1, 458 635 92 454 
36, 871 || 33, 845 79 | 20, 927 1,210 | 10,076 1, 553 852 1, 538 637 101 450 
36, 576 || 33, 463 79 | 21,846 1, 238 9, 147 1, 154 868 1, 601 644 141 447 
36, 642 || 33, 400 79 | 21,846 1, 275 9, 147 1, 054 864 1, 641 738 106 443 
37, 052 || 33, 681 79 | 21,846 1,305 | 9, 147 1, 304 859 | 1, 757 754 102 440 
37, 850 || 34, 493 79 | 22,712 1,334 | 9,067} 1,302 830 1, 788 739 106 437 
37, 897 || 34, 527 79 | 22,712 | 1,367] 9,067 1, 302 826 1, 807 736 94 433 
38, 068 || 34, 559 79 | 22, 712 1,399 | 9,067 | -1,303 27 1, 937 745 105 431 
38, 899 || 35, 327 79 | 24,005 1, 442 8, 496 1, 306 827 2, 002 743 101 427 
39, 097 || 35, 469 79 | 24,005 1, 580 8, 496 1, 309 826 2, 046 756 109 425 
39, 326 || 35, 533 79 | 24,005 1,643 | 8, 496 1,310 825 | 2,207 761 112 421 















































1 Excludes postal savings bonds, formerly sold to depositors in the Postal Savings System. 


2 Includes Liberty bonds. 


3 Includes adjusted service bonds of 1945 and special issues of adjusted service bonds and of notes to Governmant Life Insurance Fund series 
and of certificates to the adjusted service fund. 
‘ Includes special issues to old-age reserve account, unemployment trust fund, and railroad retirement account. 
5 Includes postal savings bonds and special issues to retirement funds, to Postal Savings System and to Federal Deposit Insurance Corporation. 
6 Includes certificates of indebtedness not shown separately: 1932—$2,726,000,000; 1933—$2,108,000,000; 1934—$1,517,000,000. 


MATURITIES OF PUBLICLY OFFERED DIRECT | 
OBLIGATIONS, FEBRUARY 28, 1939 


{In millions of dollars] 











T 








FULLY GUARANTEED OBLIGATIONS, BY AGENCIE +! 


| 


End of | Total 


Date maturiag | Total | Bonds'| Notes | Bills 
‘oe eres ieee aes ere a Month 

$000—Bitene Bat. 1. nck nsiceccsec-| OEE awe | 13 | 504 _ 

Apr. 1—J0n @. ..........<...| 3100 |) .2..... | 1,294 | 807 

uly 1—Bept. 30. .............. ae a es: | it 

CO; LEO: Blk. cus oncden } e a et ee | 193 J . 
1940—Jan. 1—Mar. 31_..... -.-- eS 5 Co aaa eo i ‘Dec. 

Apr. 1—June 30 | 738 - | 1935—June 

July 1—Dee. 3! . (ka CORRES ss Dec. 
4 ~- --- | 834 ae ------== | 1936—June 
RIES “pa | 987 (oo | sae 
OS ciic anil tenktiaeiancucesee 2d aes, ae we 
TA igor eri? 229 | 2 SUR Re | 7” 
EE I ee Sais es it | ae eer | yane ra 
ae tne cxkncaee td | oe Rae eter [oe 
LES ES ES }2 2S eR ee Apr... 
IE RES CERES SESE % 7 es es May 
SEER ERE EE DG een See eo 
. aaa EE PS ee a ERTS ee ae | Si sec iactaeies tata j uly 
BO ng ak sk ape ace Raed i EES aa re 
OEE GE LARA IT K 2 ae eae. oe 
Re a aoe Ca ee te ees ine on : 
Ne chdisnrdsvenwadeiighicnan dedicate | ee aed | ey 
|_CeR Sana RQUOe Rimes | MRE, “Rate eaen 
_ ERE er sat "| See Teena 930—Jan. 
SSR eR Oia eater Vemma is ‘Saas | 198% ron 
Rta ig ee eee “hae sh 

Oi 35, 533 || 25,726 | 8, 406 | 1,310 | 








1 Issues classified as of date of final maturity; most issues callable at 
earlier dates; most of the U. 8S. savings bonds are redeemable at option | 


of holder. 


2 Includes unclassified U. S. savings bonds. 


| pal 





| 
t 


681 
063 
123 


718 


oom she pie abe ie ee OO 


45 


647 
852 
853 
064 
5, 015 | 
5, O09 
5, OO1 
4, 993 
4, 992 
4, O87 


ee ee ee ee ee 


| 5, 410 


494 | 


646 | 
646 |} 


{In millions of dollars] 


Federal 
Farm 


|Mortgage| Lo: 
|| Corpora- | Corpora- | Cc 


662 | 
665 | 


tion 


312 | 


980 
, 226 
387 
, 422 
422 
, 422 


, 410 


, 410 
410 
410 
410 
. 410 
, 410 
410 
404 
395 


385 


mth fem fed ds fh bes be fed feed 


388 | 
388 | 


381 | 








| Home | Recon- Com- | 
|} Owners’ | struet ion} modity | 
in | Finance Credit | 
| wrpora- | Corpora- | 
| tion? | tion tion | 
134 235 
1, 834 | 249 
2, 647 | 250 
2, 855 | 252 | 
3, O44 | 252 | 
2, 98S | 252 | 
2, 987 | 255 |. 
2, 937 | 297 
2, 937 | 299 
2, 937 | 299 
2,937 | 209 | 
2, 937 | 299 206 
2, 937 299 205 
2, 937 510 26 | 
2, 8&8 | 5ll 206 
2, 888 | 511 206 
2,888 | Sil 206 
2, 888 | All 206 
2, 888 | 509 206 | 
} 2.888 | 509 206 | 
| =. 888 | 819 206 | 
} 
| I 





Ing 
Author- 
ity 


' Principal amount of obligations guaranteed as to interest and princi- 


. Exeludes obligations held by U. S. Treasury and reflected in the 
The total includes guaranteed debentures of the Federal 


public debt. ; 
Housing Administrator, amounting to $1,667,000 on February 28, i939. 
2 Excludes obligations guaranteed as to interest ouly. 
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By 3 1 9 
SUMMARY OF TREASURY OPERATIONS 
[On basis of daily statements of United States Treasury. In millions of dollars] 
General and special accounts 
‘ , ; Trust | merease or de- 
Receipts Expenditures ! ad crease during 
— apatite counts, period 
n | on etc. 7 
General . eg Pec lt 
m Period ceipts | Ofre- a 
Social Other Na- Re- Re- | Trans-| (+) or Che | a 
In- site inter- All tional cov- | volv- | fers to ex- +) or 
Total |] come | “+ nal | other | Tot@l ll mter-| .de ery ing | trust | pendi- sndi 
taxes | pacagr | Teve- est on | feuse | All | and | funds | accts.| tures | PONE) |General| g_.. 
= | noes debt | 20d | other | relief | (net)*| ete. (-) or) fan sent 
r Vet- {—)  |balance7| det 
erans 
Adm.‘ 
Fiscal year ending: 
56 June 1936 ____- 4,116 || 1,427 (8) 2, 086 603 | 8, 666 749 | 1,340 | 1,310 | 3,441 11 | 1,814 | —4, 550 +312 +840 | +5, 078 
15 June 1937 .____- 5, 294 || 2, 158 253 | 2, 187 697 | 8, 442 866 | 1,436 | 1,994 | 3,073 204 868 | -3, 149 +374 —128 | +2, 646 
~ June 1938 .____- 6, 242 || 2, 635 755 | 2, 285 567 | 7, 626 926 | 1,556 | 2,178 | 2, 238 121 607 | -1, 384 +306 —338 +740 
20 8 months ending: } 
6 Feb. 1937. ___- 2,717 807 13 | 1,450 447 | 5,039 437 940 | 1,192 | 2,144 133 193 |—2, 322 +357 |—1, 143 +822 
Feb. 1938__.__ | 3,860 |] 1, 272 581 | 1, 583 124 | 4,738 465 | 1,022 | 1,339 | 1,320 66 526 | —878 +41 +421 |+1, 208 
~ Feb. 1939. ___._| 3, 653 |] 1, 239 557 | 1,519 339 | 5,859 472 | 1,082 | 1,758 | 2,028 63 456 |—2, 207 +640 |+1, 128 |+2, 694 
04 1938 — February -___ 349 62 110 141 36 515 17 123 150 153 17 56 — 166 +11 +25 +180 
0 Beareh.......... 959 723 3 193 40 748 153 138 185 196 18 58 +211 +31 +166 ~ 76 
7 | | See 273 49 34 155 35 642 66 130 215 202 4 19 —369 —36 —451 — 46 
3 ae 375 40 131 169 35 568 9 134 201 206 16 2| —193 | +158 | —122 —88 
0 - | See 774 550 5 185 34 930 233 132 238 314 12 1 —156 +63 —351 —258 
7 . ae 311 47 32 186 47 763 13 137 256 216 5 135 —451 +325 —100 +27 
3 August______- 487 32] 131 283 42 | 683 17| 142] 227] 236 13 48 | —195| -—63| +144] +402 
1 September. ..| 711 498 3 170 40 751 146 131 177 243 10 45 —40 —41 | +719 | +800 
7 October___..- 332 41 34 209 48 769 67 136 250 262 rg 44 —437 -—3 —409 +30 
25 November... 382 36 129 175 41 678 9 137 228 249 7 49 — 296 —6 —122 +180 
at December. _- 704 481 3 181 40 862 173 136 190 | * 309 r 4 49 —157 —3i1 +636 +824 
Ss 1939—January_____- 308 48 43 173 45 693 30 140 221 | * 258 r § 39 —385 +30 —151 +204 
February - --- $17 56 182 143 37 662 17 122 209 254 10 50) —245 +428 +419 +227 
8 
Details of trust accounts, ete. Details of general fund balance 
(end of period) 
Old-age reserve and Unemployment Net expenditures in 
railroad retire- trust fund checking accounts of All 
Period ment accounts Government agencies other, 
excess In- Work- 
of re- In- cre- | Seign-| in 
Bene- With- Recon- Com- ceipts | Total || active | ment | iorage| bal- 
Re- In- fit Re- In- | drawals | struction} modity All (+) or gold on ance 
; ceipts | vest- | pay- | ceipts| vest- by Finance | Credit | other | expen- gold 
ments | ments ments} States | Corpora-| Corpora- 10 ditures 
tion 1° tion 1° (-)u 
Fiscal year ending: 
June 1936______- Se) seers nee 19 CS ene 9 241 33 100 +204 | 2,682 ||. ___- 140 316 | 2,225 
June 1937. .____- 267 267 (8) 294 293 1 29 9112 127 +60 | 2,553 || 1,087 141 356 970 
June 1938. ______ 550 461 85 763 560 191 > 9184 911 +67 | 2, 216 jt.._.... 142 446 1, 628 
8 months ending: 
Feb. 1937. _____- 90 00 |}... 96 95 (8) 9319 9 33 17 22 | 1,539 205 141 344 849 
Feb. 1968. ...... 453 398 46 471 $22 41 9 37 24 96 +54 2, 975 1, 201 142 421 1, 212 
Feb. 1939. ___-- 381 293 77 601 313 284 9 510 134 | 9191 +58 | 3,343 }]-_-___- 142 508 | 2,693 
1938— February - .--- 56 51 7 95 85 6 r 916 i) 1 +3 | 2,975 || 1, 201 142 421 1, 212 
a 58 61 8 43 10 36 3 6 $28 +15 | 3,140 || 1,183 142 427 1, 389 
= 19 1 14 37 93 41 34 7 7 +8 | 2,689 |j_....-- 142 433 2,114 
. ae 2 95 9 128 85 34 6 91] 9149 +7 | 2, 567 jj__....- 142 440 | 1,985 
\ eae 17 17 9 82 46 39 914 996 38 +2 | 2,216 |j_..--- 142 446 | 1,628 
a 60 40 a | _ S ee 36 9 260 10 955 +10 | 2,116 |j_----_- 142 451 | 1,523 
August___._.__ 48 35 9 131 82 53 10 31 26 +3 | 2, 260 }j..._._- 142 455 | 1,663 
September-__- 45 35 9 35 94 40 24 27 97 +3 | 2,978 |j_-.-._. 142 460 | 2,376 
ctober__....- 44 34 10 38 914 40 19 23 96 +19 | 2, 569 }/....._- 142 467 1, 960 
November-__- 49 34 10 125 96 26 21 18 11 +13 | 2,447 |i. ---- 142 478 1, 828 
December-_-_-_- 49 34 10 37 32 19 18 16 94 +8 | 3,084 |/__..._- 142 492 2, 449 
1939-—January_.__._- 39 34 10 51 10 33 915 10 9 20 +2 | 2,933 }j_...._- 142 503 2, 288 
February - ..- 50 50 10 148 lll 36 9 326 (8) 9112 —1 | 3,343 }j_....-- 142 O08 2, 693 
1 Excludes debt retirements. r Revised. 
2 Includes taxes under Social Security Act and on carriers and their employees. 
3 Includes miscellaneous internal revenue, unjust enrichment tax, and processing taxes. 
4 Excludes expenditures for adjusted service which are included under ‘‘Transfers to trust accounts, etc.” 
5 Includes revolving funds of Public Works Administration and Farm Credit Administration. 
¢ Includes expenditures for retirement funds, adjusted service certificate fund, old-age reserve account and railroad retirement account; except 
for the adjusted service certificate fund, these appear as receipts under ‘‘T'rust accounts, etc.” 
1 Details given in lower section of table. 8 Less than $500,000. *Excess of credits. 
10 Monthly figures for the fiscal year 1938 subject to revision. 
11 Includes other trust accounts, increment resulting from reduction in weight of the gold dollar, expenditures chargeable against increment 
on gold (other than retirement of national bank notes) and receipts from seigniorage. 
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Home mortgage and : 
Recon- ; : Farm credit agencies Total 
struction housing agencies Ten- 
Finance nes- | yn — 
Corpo- re) see 4 
: : ther sur- 
T le 
a Home | Other —— Farm| Farm | Com- po ance | Other 
Public | OWNers’| mort- | Foys. | mort-| Credit | modity Au- | 88e2- Jan. | Dee. | Jan. 
Works | 10an | gage | “ing | gage | Adm. | Credit |Other} j5,.| cies 31, | 31, | 31, 
Admin-| COFPO- | agen-| 44. | agen-| banks | Corpo- it 1939 | 1938 | 1938 
istration ration cies thority cies | and cor- | ration y 
: porations 
ASSETS 
Loans and preferred stock: 
Loans to financial institutions_- rl eee cons BPO Mawes paca bedccaied heciatceliine lade eee CO), tesanxt 26 (1) 445} 470] 486 
Preferred stock, etc.............. 532 215 | sy GREE: SEO : SRRESTSES Se Seer, eee () 869} 874) 882 
Loans to railroads__..........-.. WD Fains obuticn Ben qacuctew ibn ceslusavonntaaumieseoe Se ea VE. Me, SES 30 512} 511 437 
Home and housing mortgage 
OE GEE IEEE ETI, Tn 2, 149 146 YS en ree See nee Seek See wee) eee 2, 329) 2, 335] 2, 450 
oe eee See Pees Sep aan ae eae TD et Wee Se ES SE ae, ee 2,719] 2,735] 2, 868 
Other agricultural! loans_.._____- 4 ern ee, eee: Arey: Pee 268 371 _ S Se Beers? (1) 750} = 751 573 
Oe eee DED: daicicmmmance 4) ae) SRE! 2 ae: RRS 3, SEA (RS 4198 902} 886} 808 
Total loans and preferred 
i isintttetaa get mide he aati 1, 796 2, 364 72 34 | 2,719 343 371 Sl eee 26 228 || 8,527] 8, 562] 8, 503 
On SERS Re aE 6 142 58 7 71 41 (1) 32 7 40 19 421 370 350 
U. 8. Govt. direct obligations._____- 48 1 39 1 7 De ee: Se, SE 413 4 728} 710] 617 
Obligations of Government credit 
agencies: 
Fully guaranteed by U. 8._____- EReachecetebnaincs jp Eaeeneneee? Gutae' eh Ene Se ae iS eee 140} 145] 171 
|} SA REE a aes Be Soe es §3 SS Ee, eee Peon), Hee 39 35 36 
Accounts and other receivables______ 30) 13 12 (!) 192 4 20 1 4 16 52 343 328 280 
Business property................... (1) 6 (1) 129 (1) ©) Lows 2 1 94 460} 456} 393 
Property held for sale_........._____ 30 549 at SRC 115 (ae See Sa Aes 1 1 698 689 637 
og EE eee (') 7 Sit eee 7 (1) (1) 1 24 113 158 156 62 
Total assets other than inter- 
Se 1, 913 3, 082 490 172 | 3,180 604 392 311 235 626 510 }/11, 515}11, 451) 11, 050 
LIABILITIES - : oS 
Bonds, notes, and debentures: 
Guaranteed by United States___ 509 Be dotoneachcancades fh Sane of San ea aes 4,987] 4,992] 4, 646 
gg ae I es iedasha seme (1) 2 Sl See 51,014 EU: Nace katate Row ates 3 (1) 6 1, 372] 1,317] 1, 367 
Other liabilities (including reserves). 100 130 27 2 97 10 76 6 6 175 130 757 739 597 
Total liabilities other than 
SE 609 3, 018 202 2} 2,494 183 282 6 9 176 136 || 7,117] 7,048] 6, 611 
Excess of assets over liabilities, ex- a ik: 
cluding interagency transactions_- 1, 304 64 288 169 686 422 110 305 226 450 374 || 4,398] 4, 404] 4, 439 
Privately owned interests..___._.___|-----.---]_------- iy ree 193 ferns, Pee ree . See 383 381 364 
U. S. Government interests____- 1, 304 64 241 169 493 418 110 | 305 | 226] 310 | 374 || 4,015) 4,022] 4,075 
1 Less than $500,000. 
2 Includes $37,000,000 loans of Public Works Administration. 
3 Includes $186,000,000 loans of Farm Security Administration. 
4 Includes $94,000,000 loans of Rural Electrification Administration. 
5 Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation 
Notg.—For explanation of table, see BuLLEeTIn for October 1938, p. 882. 
RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 
{Amounts outstanding. In thousands of dollars] 
Feb. 28, | Aug. 31, | Sept. 30, | Oct. 31, | Nov. 30, | Dec. 31, | Jan. 31, | Feb. 28, 
1938 1938 1938 1938 1938 1938 1939 1939 
Loans to financial institutions...........................-..- 245, 303 219, 999 216, 859 216, 157 212, 213 209, 625 205, 539) 1 199, 183 
Loans on preferred stock of banks and insurance companies. 37, 854 37, 220 37, 154 37, 090 37, 083 34, 616 34, 116 33, 779 
Preferred stock, capital notes, and debentures_._._._________ 537, 199 525, 160 23, 605 521, 981 520, 550 536, 590 532, 352 526, 153 
Loans to railroads (including receivers)................______ 361, 951 414, 928 419, 364 426, 046 428, 041 436, 094 437, 789 436, 139 
Loans for self-liquidating projects__.....................--__- 233, 782 191, 551 193, 078 194, 606 194, 748 186, 384 187, 588 187, 301 
Loans to industrial and commercial businesses________.__-__ 73, 196 85, 049 92, 137 98, 224 103, 598 107, 747 109, 419 110, 664 
Loans to drainage, levee, and irrigation districts.........___- 77, 802 79, 391 79, 601 79, 667 80, 836 81, 037 82, 396 82, 494 
REN EI 5 2, om 3, 962 14, 365 14, 456 19, 205 19, 215 24, 040 28, 952 26, 988 
Securities purchased from Public Works Administration___- 140, 659 138, 509 137, 697 138, 783 138, 607 140, 194 140, 801 136, 725 


Total loans and investments, other than interagency. - 


Lae th Tenerel Tee VOIR nn isi scenes ancncccsecee 
Loans to Commodity Credit Corporation...........--___._- 
Capital Stock of Commodity Credit Corporation 
Preferred stock of Export-Import bank_..................--- 
Capital stock of Disaster Loan Corporation_.._............- 
Loans to Rural Electrification Administration_............_- 
Capital stock of, and loans to R. F. C. Mortgage Co 
Capital stock of, and loans to Fed. Natl. Mtge. Assn.______- 
Loans to Tennessee Valley Authority_.............-.......- 


Total loans and investments.......................... 





711, 708 


7, 829 
88, 016 
97, 000 
20, 000 
10, 000 
29, 505 
69, SSS 
11, 000 


2, 044, 945 











1, 706, 172} 1, 713, 950 
WM Adkinsicate 

~~~" 30, 000} 20, 000 
"46, 498] 46, 498 
41, 755 42, 595 

16, 403 23, 185 
Leaner 2, 000 
1, 830, 844] 1, 848, 228 











1, 731, 760} 1 


1, 877, 228] 1 








1 Includes $61,000,000 of loans for distribution to depositors of closed banks. 
Note.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 


, 734, 893 


1, 756, 327 











20, 000} 45,000) 45, 000 
“46, 498) 46, 498] 47, 608) 
48,644] 54,150] 56, 548 
40,868} 49,710} 11, 000 
2, 000 3, 000 
, 892, 902} 1, 954, 693) 1, 922, 197 





1, 739, 427 


45, 000 


49, 848 
51, 691 
17, 234 

3, 000 


1, 906, 200 














52 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In thousands of dollars] 


















































Federal intermediate 
Farm mortgage loans | credit bank loans to Loans to cooperatives by— 
by— and discounts for— 
—— Produc- —— Emer- | 
com aradit| sgricul- gency 
End of month —_ fi Other . —_ credit tural cred-| crop and Federal Banks for | Agricul- 
Lend | oO ti = ene wo ‘| it corpo- | drought fe cooper- | _ tural 
Federal Bank oe me "tie ae ain rations loans Pe atives, | Market- 
land banks | Commis- | Pf tit = macnce = 4i © | including | ing Act 
sioner brah por Thel excep sah it Central revolv- 
sociations, | coopera- banks Bank ion tend 
and banks | ___ tives = ing run 
for cooper- 
atives ! 
1934— December - _________- 1, 915, 792 616, 825 99, 675 55, 672 60, 852 87, 102 111, 182 33, 969 27, 851 54, 863 
1935— December - _.._______- 2, 071, 925 794, 726 104, 706 47, 162 94, 096 43, 400 172, 489 2, 731 50, 013 44, 433 
1936— December - -.___- ...--| 2,064, 158 836, 779 129, 872 41,017 105, 212 25, 288 164, 887 1, 641 69, 647 53, 754 
1937— December - -________-- 2, 035, 307 812, 749 165, 194 40, 464 138, 169 15, 592 172, 130 1, 813 87, 633 30, 982 
1938—February____......--- 2, 029, 517 804, 212 173, 384 38, 852 147, 983 15, 198 169, 609 1, 502 87, 113 27, 87 
| =e 2, 025, 707 798, 776 186, 137 39, 526 162, 600 15, 164 175, 800 1, 420 82, 323 27, 304 
Ss 2, 022, 846 794, 916 195, 899 40, 650 173, 113 15, 060 183, 467 793 79, 926 26, 335 
| _ A Se 2, 019, 930 790, 772 202, 147 41,312 179, 790 14, 834 184, 766 655 78, 417 25, 332 
ic kiake caine 2, 017, 696 786, 068 207, 988 42, 894 184, 327 14, 788 184, 532 19 81, 190 24, 604 
| SS SSE 2, 013, 645 781, 703 199, 288 42, 582 183, 891 14, 442 183, 289 118 75, 264 25, 028 
| Se 2, 008, 668 776, 982 197, 274 42, 984 181, 154 14, 003 181, 867 118 75, 961 26, 119 
September_____._.__-- 2, 003, 810 771, 988 189, 937 40, 808 170, 806 13, 374 179, 398 256 82, 544 27, 370 
OS a See 1, 997, 361 766, 502 174, 626 36, 121 154, 560 12, 354 174, 574 744 86, 931 27,917 
November...-_....-- 1, 990, 475 760, 326 166, 549 34, 537 148, 430 11, 592 172, 043 851 86, 221 25, 313 
Deemiier........<.<.. 1, 982, 224 752, 851 168, 392 33, 545 148, 037 11, O81 170, 891 920 87, 496 23, 723 
1939—January.............. 1, 973, 179 745, 631 163, 815 33, O77 148, 416 10, 863 169, 707 834 8), 266 | 23, 948 
February-........-----] 1, 968, 790 740, 870 166, 996 34, 115 155, 409 10, 689 170, 400 1, 152 73, 692 23, 631 
t 





1 Some of the loans made by the regional agricultural credit corporations (prior to October 1935) and by the banks for cooperatives and most of 
the loans made by the production credit associations are discounted with the Federal intermediate credit banks. The amounts in this column are 
thus included in the three columns under those headings. Such loans are not always discounted in the same month in which the original credit 
is extended, 















































FEDERAL HOME LOAN BANK BOARD POSTAL SAVINGS SYSTEM 
LOANS OUTSTANDING, BY INSTITUTIONS [In millions of dollars] 
{Loans in thousands of dollars] as a ee 
Assets 
- 1 U. S. Government 
Home mortgage loans by Federal Depos- | securities 
— End of month itors Cash Cash, 
Federal savings and fon bal- | jjin de- | ‘ re- 
senna ank ances! | Total || posi- Di- | Guar-| serve 
End of month Home loan associations loans to : \| tory i rect | an- | funds, 
——— member \!banks|Total || obli- | teed | ete.? 
oan Cor- institu- || | ga- | obli- 
poration _—— Loans! | tions # | tions | ga- 
ciations \ i} tions 
1934—December-........---- 2, 379, 491 639 | 81,300 | 86, 651 | 1935—June.-_------. 1, 206 | 1, 208 385) 777 || 630) 47) = 74 
1935—December____--__---_- 2,897,162 | 1,023 | 348,000 | 102, 791 | 1936—June..--_---_. oo. | fan 1 ailaah ani -wi 
1936—December_-__-_----__. 2, 765, 098 1,212 | 586,700 | 145,394] '937—June__-----.-. » 268 | 1,307 | , 
—Dec : 2 53, 500 7 
1937—December.._._...----- 2, 397, 647 1,328 | 853,500 | 200,002} io59_senuary.....-- 1,272 | 1,311 ] 125 |1,007 || 930} 167 89 
1938—February....._______- 2,348,025 | 1,334 | 874,800 | 187, 498 are: ean eB eB 
eee 2, 323, 995 1, 338 | 895,300 | 183, 105 ee ms ‘son i 119 1110 || 944 | 166 . 
oS ae 2, 301, 894 1,342 | 919,700] 183,747 April__-_------ 1, 266 | 1,301 || 19 j1, ] 
May 2| 281) 884 1.345 | 930, 300 186, 507 i ee 1,255 | 1,296 || 116 il, 108 || 941 167 72 
June Bets ete eat rel 2 265, 153 1346 | 947. 500 196, 222 hee 1,252 | 1,290 |; 115 }1, 103 936 167 | 72 
eee DEIR RE 2) 248, 982 1,348 | 961,300] 191, 889 July .......--- 1,252 | 1,291 || 102 |1,103 || 937 | 166 86 
Oe snmanparaeneaeaata 2) 234, 899 1°354 | 976.074 | 189,415 August.....-.| 1,252 | 1,291 || 99 /1,113 || 947 | = 166 79 
September........_.. 2 221. 417 1,365 | 994.218 | 189, 548 September_...) 1,248 | 1, 287 98 1,118 |) 952] 166 | 7 
October..............-| 2, 203, 896 1, 370 |1,011,087 | 189, 217 anon ene Hoga Be Mg Sed Bn 
November.....--.---- 2, 186, 170 1, 374 |1, 020,873 | 189, 685 November..../ 1,250 | 1,201 |) 87 {1,128 |) 961 pi = 
December ........---- 2, 168. 920 1.368 |1,034, 162] 198.8407, December...../ 1,252 | 1,204 || 86 |1,132 |) 965) 167 “6 
1939—January ............-- 2, 149, 038 1, 370 |1, 040, 770 178, 852 | 1939 January... ng =e aoe - 
i, ena Ee 2, 134, 261 1,375 {1, 051, 109 170, 614 February jP1, 26: ‘mS dee Ws oe 
i i ul — 




















ank stimates rings » Preliminary. 
BP cseugerkine = Pogaa OR EG EOI ESSE eee 1 Outstanding principal, represented by certificates of deposit. Does 
, not include accrued interest nor outstanding savings stamps. 

? Includes working cash with postmasters, 5-percent reserve fund and 
miscellaneous working funds with the Treasurer of the United States, 
accrued interest on bond investments, and accounts due from late post- 
masters. 


2 Excludes loans to other than member institutions which are neglig- 
ible in amount. 


Back figures.—See BULLETIN for August 1935, p. 502. 
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PRODUCTION, EMPLOYMENT, AND TRADE 


{Index numbers; 1923-25 average=100. The terms “adjusted” and “unadjusted” refer to adjustment for seasonal variation] 
























































































































































Industrial production ! * Construction contracts awarded (value) ? Fac- 
emai aaa | ean eel ¥ caciacamemes! ime 7 Fastory “yi tory pees eet 
t ' f | yloymen pay- oadings#* | “7 
Year Total Manufac- | Minerals Total Residential | Allother | * rolls 3 |  Cremaey 
and tures | 
I i a om | 2) | } 
| } | | | 
Ad- | Unad-|} Ad- | Unad-|} Ad- | Unad-| Ad- Unad-|| Ad- | Unad-| Ad- | Unad-| Ad- | Unad-| Unad-| Ad- | Unad-| Ad- | Unad- 
justed| justed justed| justed |justed| justed justed| justed ||justed| justed |justed| justed |justed| justed | justed pasted justed \justed| justed 
| Pas, | Se Dacescanssl I} te Fee +2 
| | | | | 
ceil 2 eee eae eee ee oe | or 
Ba a 5 Seen es eee Ee eee |) ee ees eee eee ee eee 94 
ater: | ee oat geet 56 ‘ate "9 RRS ey) ee 82 Se a: 3 ee 87 
ae a 2) a 3 ee i) eae oy | ee eo ge 91 2 ee 9 ae 88 
Ne , WO -.| OE} ol 105 | 84 Pe SSS OS i......1 104 | eS a eae 98 
Fagen! i. a ee ae ee 94 | ~ ee eee 96 _ | ae 99 
SRS | 104 |]... Me ce} Oe . a aa. ae | a Sf eee 103 
eA | 108 || __- 108 |-----"} 108 | DD icxcel OR Aicanecl Mi icocal SEED ONE Gcacl Beeches. Sar 
re 106 || -.-.- Sh ee > 7 aa | 129 ||---.-- ae 2S ee a Be | 100 $0? |... 104 |_____. 107 
eee Te eee i ee lL) a ee He ......| “ae 104 |......| 104 |_____- 108 
aoe “T } ee Ss ee i? ied 1 | ae ) Oe totes it 4 eee 106 | ae | 111 
sais | Sree (eR | ee |) ere Be 4 ee 102 
Sane ts Sees 5 ee iy eee th | Re dS ee 78 i > ae 92 
se ae iit CC Rs ees Ses | RPA B.S Pe ae 66} 47 |__---- ee 69 
eS a ee es ees {ae | | rs 1s eae | a ee CO) 67 
are fe.) Se eee i ee ee ee = ee | See 75 
seks 90 |j...... i ee yh SEE i ee el ae > Bae 91 | | 79 
eee MB ic) A ence Oe gem eh near yt 98 er 3) See 88 
ieee | ee Se, ee ey ees os eee Weitcccct oe a ee ee al eee 92 
86 84 |___. 98 oe G4 |j.-...-| 45 | oe 80 se 87 78 62 eS 85 
| 
= | | 
97 | r95 96| 95) 104/ 100 62 50 25 21 92 75 94 92 7 70 65 81 63 
94| 95 92/ 93] Ill 107 52 45 || 25 22 75 63 93 92 7 71 68 83 66 
93 | 96 93 | 97 97 90 47 47 || 26 28 63 62 93 93 80 66 64 84 77 
101 | 104 | 100} 105) 106 96 | 47 53 | 30 35 60 67 94 95 82 71 68 84 85 
101} 105| 101 | 105! 103 101 46 56 || 32 38 57 70 96 95 84 72 71 87 89 
104 104| 105; 105 | 100 101 52 60 || 36 39 65| 78 97 96 84 73 73 87 84 
108 105 || 109 105 | 102 102 59 65 ] 44 45 71 82 98 97 83 76 7 90 63 
108 106 || 110 106 99 104 62 65 || 46 46 75 81 99 100 87 76 77| 87 68 
109 | 108 || 110 107 | 102 110 59 60 47| 47| 69 | 70 | 100 102 87 75 84) 88 04 
110 111 || "110 110 | 105 115 57 54 43 41) 69 65 | 101 103 93 7 86 | 90 100 
114 115 || 7114 115 | 112 115 58 51 40; 39) 72) 62) 103 103 94 82 84) 94 105 
121 {| 114]/ 121 114 117 111 66 53 45; 38| 83 | 65 | 105 104 99 83 | 77 92 | 161 
| | | | 
1937 | | 
| 
Jan.____- 114 112 || 115 113 |} 111 107 63 61 45 37 77 63 | 105 103 04 80 73 | 93 72 
Feb.___- 116 117 || 116| 118] 116 112 62 54 47 42 75 64 | 106 105 100 82 76 95 76 
Mar.____ 118 122 || 117 | 122 | 128 119 56 56 || 45 47 64 63 | 107 108 106 83 80 93 90 
April.__| 118 122 || 118 125 | 115 105 53 61 || 44 51 61 68 | 108 109 109 84 79 93 89 
ay..._.| 118 122 || 118 123 | 117 118 56 68 44 52 66 81 | 109 109 110 80 80 93 95 
June____| 114 115 || 114 114 | 115 118 61 72 42 47 77 92 | 108 108 107 78 79 | 93 90 
July....| 114 lll |} 114 110 | 112 115 67 75 44 45 86 99 | 109 108 105 80 82 92 65 
Aug.____ 117 115 || 7117 114, 113 121 62 66 40 40 81 87 | 109 109 108 79 81 | 93 72 
Sept... 111 109 || 110 106 | 116 125 56 56 37 37 71 72 | 107 109 104 78 87 | 94 100 
Oct. - 102 102 || 101 99 | 113 123 62 49 36 35 65 61 | 105 107 105 76 84 | 93 103 
Nov..... 88 90 85 86 | 109 112 56 60 || 32 31 76 65 | 101 101 93 71 72 gl 101 
Dec.__- 84 80 79 75 | 115 108 61 49 || 30 25 87 68 95 95 84 67 62| 89 156 
1938 | 
oe 80 79 76 75 | 108 103 52 42 || 26 22 73 59 90 88 75 65 59 90 70 
Feb.___- 79 79 75 76 | 103 51 44 || 32 28 66 56 89 88 77 62 57 88 70 
Mer... 79 80 75 77 | 103 95 46 46 || 33 35 56 55 87 88 77 60 57 86 7 
April__ 77 78 || 73 76) 101 91 52 59 37 43 65 73 85 86 75 57 55 83 86 
ay... 76 77 || 73 75 91 90 61 61 37 44 62 76 84 83 73 58 57 78 80 
June._..| 77 7 74 75 92 91 54 63 || 42 46 64 76 82 82 71 58 58 82 79 
July ._- 83 81 82 79 93 92 59 65 || 49 49 68 78 83 82 71 61 62 83 58 
Aug.___- 88 87 87 85 95 97 66 69 || 53 52 77 84 85 86 77 62 63 83 65 
Sept.__.- 91 91 89 89 97 102 78 79 || 56 56 96 97 87 89 81 64 71 86 91 
Ost... .. 96 97 95 | 95 99 106 82 78 || 57 56 | 102 96 88 90 84 68 75 84 92 
Nov 103 104 |) 103 103 | 102) 105 96 85 56 54 | 128 111 90 91 84 69 70 89 99 
Dec.__-- 104 98 || 104 98 | 109) 103 96 77 57 48 | 128 100 92 91 87 69 64 89 156 
| 
1939 | | 
i| 
| | 101 99 | 100 98 | 110} 105] 86 70 | 55 45] 111 90 92 90 83 69 | 63] 88] 69 
soa PYS PY9 || P9T P98 | 109 | 104 | P71 P62 || P55 P49 | P85 P72 | Pd Yl P85 67 62| 87 69 
i \ | | II | | 
» Preliminary. r Revised. 


* Average per working day. 

1 For indexes of groups and separate industries see pp. 323-324; for description see BULLETIN for February and March 1927. 

23-month moving average of F. W. Dodge Corporation data centered at second month; for description see p. 358 of BULLETIN for July 1931. 

* The indexes for factory employment and payrolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. For de- 
scription of the seasonally adjusted index of factory employment compiled by F. R. Board of Governors see pp. 835-837 of BULLETIN for October 1938. 
For current indexes of groups and separate industries see pp. 325-328. Underlying figures are for payroll period ending nearest middle of month. 

4 For indexes of groups see p. 330. 

Back figures.—See Annual Report for 1937 (table 81). For department store sales see BULLETIN for October 1938, p. 918; for factory employ- 
ment and payrolls see BULLETIN for October 1938, pp. 838-866. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average == 100] 










































































1938 1939 
Industry ya | git fap ; i SEAR yi i hae see ces) | ot ater a Midi 
Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. Oct. | Nov. Dec. | Jan. Feb. 
aC OTE ae TR IN ARS WON: | aa Raatach bows Heese Bro & 

Manufactures—Total__..__.._____- 76 75 75 73 7% 74 82 | 87 | 89 | 95 | 103 104 100 P97 
PN le cir Ra racks seaktecalew a iia 56 54 54 53 51 50 | 58 64 | 69 84 | 95 92 88 PR3 
ht | “es eee eee 93 94 | 93 91 93 95 102 | 108 107 106 | 110 114 110 P108 

ROW AND OTOL... ... ccc ccneccu eas 52 | 50 49 50 47 46 62 | 70 | 76 90 109 102 4 87 
Gf ee eee 47 | 46 45 44 40 | 36 42 | 51 | 59 67 761 74 72 73 
DONE PONE hccscntirdie onwnecmoscs 52 | 51 49 50 48 47 64 72 | 7 93 112} 104 96 88 

| 

TRANSPORTATION EQUIPMENT: | 
Automohiles___.....--- Rat eee 65 | 62 54 54 49 46 43 | 45 46 84 96 99 105 98 
RIT Ee rwcdd ides caxkuwunowhs 14 | 19 23 17 12 14 12 4 | 4 5 8 12 | o eee 

| } 

NONFERROUS METALS: 
OL ee ee 91 | 85 77 71 69 73 68 | 65 71 81 73 59 | 66 72 
RS coal scene wan 98 | 90 87 80 79 70 69 | 74 | 75 80 88 93 | 88 87 
Ss eae treed 69 | 67 64 74 60 64 54 46 | 50 50 66 | 57 | , "| 5a 

| 

CEMENT AND GLASS: 

OS Sere ee eree 59 | 57 65 67 69 69 71]; 67] 69] 80 84 82} 69 80 
Cll PINE So 5 acon cce ences 62) 35 42 42 44 80} 77} 89} 107 155 155 153 | M7 133 
| 

COKE: } | 
ns tle eed 87 | 85 82 79 73 | 69 71 81 | 89 98 105 106 106 Z 
RE er rere eens 9 8 7 6 5 | 5 5 | 5 6 6 6 6 6 5 

| 

PME oS eo 75 79 81 74 77 87 97| 110} 103 100 112 117 109 P109 
Cotton consumption..__.......--.- 82 85 90 77 81 88 101 | 115} 108 104 112 120 110 111 
Wes baa in ca chad ica dtbnnwns 54 62 54 50 60 75 87 | 106 93 91 107 116 107 PILL 

a eae 52 61 57 55 73 92 110 | 133 107 101 123 134 114 P1LIS 
Machinery activity! _...______ 67 71 51 42 53 69 74 | 91 86 87 101 112 113 P114 
Carpet and rug loom activity! 40 49 49 47 36 38 42 | 55 66 67 69 72 77 PSS 
UE CU POC dic cdiennccuckcnced 80 88 100 101 87 101 105 | 102 lil | 104 123 116 107 97 
LEATHER AND PRODUCTS____.________. 94 7103 7105 104 105 rgl 103 r109 | 103 101 107 123 124 P122 
co PR CR are ee 78 81 78 72 75 75 78 2 78 81 89 98 103 4 
Cattle hide leathers___.....___- 72 79 77 72 77 7 77 86 | 86 89 OA oy 100 
Calf and kip leathers__.._._____ 80 89 87 72 68 76 80 77 | 69 69 89 109 118 
Goat and kid leathers___._____- 91 81 74 7 74 74 76 | 75 | 65 70 77 85 97 |. 
O0Gs UNG GNOO8 soc 5. cowcnucce. 105 r117 7123 r125 7125 101 119 126 r11g9 114 rls 138 137 P135 
Foop PRODUCTs: 
Slaughtering and meat packing__- 92 86 83 84 84 81 83 SY 98 95 94 86 87 83 
RESORT ES FOE 77 66 59 66 66 58 62 74 88 92 88 79 74 67 
2, i. SS eer ees 106 109 lll 105 103 108 107 103 106 94 96 89 97 100 
PION eds. os ier gee Caan! 113 111 116 lll 110 110 112 115 118 108 112 106 111 108 
EES RN 160 164 151 151 164 151 152 153 152 149 152 137 | 150 157 
Wr ics cs ca dutcssind lend cd el 86 89 90 90 86 98 98 87 88 91 86 92 92 94 
UIT OI cincitiicdccidanee sce 99 83 63 77 81 78 85 86 106 103 100 108 106 70 

TOBACCO PROBUCS. .... ccc cccs 157 157 160 159 163 154 154 161 160 150 164 179 165 162 
Grails iii niccnihcikonimedumadan 75 73 77 69 70 73 71 73 75 7 76 76 79 77 
J, Se eee 225 226 227 230 237 219 219 232 229 211 233 258 237 23 
Manufactured tobacco____..__.___- 77 77 83 84 84 84 s4 8I 84 78 95 97 78 78 

PAPER AND PRINTING: 

Newsprint production____...______- 57 53 53 46 53 51 54 53 57 58 63 61 il 61 
Newsprint consumption__________ 132 129 126 125 125 | 122 124 123 130 131 127 127 121 123 

PETROLEUM REFINING._.....___.____- 201 195 191 197 198 193 200 203 206 208 208 201 205 
Gasoline! 253 243 239 250 253 248 258 264 265 269 269 259 262 
Kerosene__- 111 113 120 114 118 117 106 104 109 102 104 107 112 “ 
Fuel oil! 146 145 137 137 133 126 132 | 134 141 143 140 142 145 
Lubrieating oil! ‘ 116 114 113 109 108 | 103 110 108 113 110 109 100 106 

RUBBER TIRES AND TUBES! 2_____. r65 r55 r60 762 r64| 70 sl} oO} 95] 799 100 | 112 110 109 
Tires, pneumatic’: 2__.-.....__-____- r68 rT r62 r65 67 73 rS4 rg3 | rgs r103 rl04 | "116 115 114 
Inner fubes's 2. .............. Site r47 743 r44 r4l 43 50) 56 r69 | F711 r72 r75 79 76 71 

| | 
Minerals—Total_____...___.________- 108 103 103 101 91 92 93 95 | 97 99 | 102 109 110 P109 

Be Coo ie cde ccckwcncees 65 64 58 62 57 57 60 64 71 72 | 77 77 75 P79 

Pe nce cueauiawes 7 67 53 68 45 64 71 47 38 50 49 | 57 66 69 P61 

PesrOMGIG, CHUGS. 25 cccnnsuncense-. 177 171 172 170 156 153 161 167 | 158 161} = 165 169 171 P168 

CO ESE EES URN BRE PTI, SEMAN 19 34 38 37 41 50 | | E . 

Ph titiethGnbesdtticko\ahee.ecebuckin. 9 | 90 87 80 79 70 69 74 75 80 | 88 93} 88 87 

5 RE OR RT RETRY Seo 69] 67 64 74 60 64) 54) 46] 50 50} = 66 57 | 70 ‘ 

PAR ele cacuiinn ues uwebeudasaencsdaseds 9 | 96 98 96 92 91] 99 | 105 | 102 102} 5 85 | | Skea 

| | | 
1 Without seasonal adjustment. P Preliminary. * Revised. 


2 Revised January 1936 to date. Indexes for 1936 and 1937 may be obtained from Division of Research and Statistics. 

Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, November 1936, p. 911, March 1937, p. 255, October 1938, p. 911, and January 1939, pp. 20-21. Series on silk-loom activity 
and on production of book paper, wrapping paper, fine paper, boxboard, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, 
usually published in this table, are in process of revision. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES: 


{Index numbers of the Board of Governors; without seasonal adjustment. 1923-25 average=100] 





1938 | 1939 





Industry | | 













































































| a. 
| | : 
| Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. Jan. Feb. 
| | | | eel — ape Sees Fee —— 
sini St ae eeee (seen eee! Seeeeren © eee creey See Lens as 
| | | | ' 
Manufactures— Total iy 75 | 76 77 | 76 | 75 | 75 | 79 85 89 95 103 | 98 | 98 | POS 
Durable____- = 53 | 54 57 | 58 | 56 | 53 58 63 66 80 92 | 86 | 84 | P83 
Nondurable 3 94 95 94 | 91 93 | OF 97 104 109 109 113 | 108 111 PILL 
| 
IRON AND STEEL. -___-- inane 5O | 53 | 55 | 55 | 51 46 58 69 75 8S 101 | 89 | 90 91 
Pig iron._.....---- 47| 47} 48| 47] 41 36] 39] 49] 87| 67] 7] | Mi 7% 
Steel ingots | 5O | 53 | 56 | 56 | 52 47 59 71 | 77 90 103 | 91 92 | 92 
| | | | | 
TRANSPORTATION EQUIPMENT: | | | | } | : . 
Automobiles - | 65] 62] 63} 66) 59 52 45| 26] 26 63 115] 117} 105 98 
Locomotives - --- | 12] 19) 2] 15] 122 14) 12 5 | 5 s) 2. 2 bi 
N us METAI | | | | | | 
NONFERROUS ALS: | | | | | | | | | 
Tin deliveries - 91 | Si Ti 69 | 7 68 65| 71] 8! 73 59 | 65 72 
Wine ee -----| 103] 97] 92] 83| 80] 68 64 69| 71} 7 88 95 | Of 93 
Sl ae 70 | 69 | 65 | 73 59 | 65 52 44 | 48 | 52 69 58 71 ace 
CEMENT AND GLASS: | | | | | | ‘ 
Cement_.___- xt ; a ee oe 65| 82] BF a7 | 87 86 | 9 83 64) 42 48 
Glass, plate. ___- | 62 | 35; 44] 46) 47] 72 69 89} 107} 155 | 155 | 153 147 133 
COKE: | | | | | } | | | | | Hs 
Byproduct__.__.___- 8). ST] SSP eT @ 68 69 79) 88] 98 107 | 107 | 107 . 
eee ee | 10 | 10 | s | 7 | 5 5 4 4 5 | 6 | 6 ei 7 | 7 
TREE: . ..0c55 sae 78 | St 83 | 76 | 77 83 90 103 104 | 103 116 | 111 | 114 { PLS 
Cotton consumption - uel Be) S60i 2-08 s2| 83| 85 92 103 104 107 117 110 | 116 119 
Wool__-- — ” 55 | 65 | 54 | 49 | 57 71 81 101 96 96 113 117 109 | PLT 
Consumption ; 8 Se h4 67 58 | 54 | 67 83 98 123 113 111 134 135 118 P128 
Machinery activity — 67 7l 51 | 42 53 69 74 91 86 7 101 112 | 113 | P1l4 
Carpet ¢ y | | | 
a, nae 40; 49) 49) 47 36 38 42 55 66 67 69 72 | 7 P88 
Silk deliveries_- | 92 | 94 | 96 | 100 86 90 100 106 116 104 127 103 | 122 104 
| | | 
LEATHER AND PRODUCTS-_-__-_-- ue | 87 104 | 7108 102 97 87 | 7102 121 119 iI 102 r104.| 114] 124 
T ware aS soit 4 83 | 77 71 71 73 7 84 83 86 88 rO5 i 
‘attle hide leathers ___- -| 73 84 | 78 72 73 73 75 85 90 92 93 96 | i See 
‘alf and kip leathers. __------ 66 82 77 65 65 74 93 93 80 : 85 | 93 | 98 |-nenwen 
Goat and kid leathers__.--..--| 86 84 76 73 | 69 74 71 73 68 7: 76 | 92 ee 
Boots and shoes.__- a r96 | 11S | 129] 122] 113 06) 117) "145 ) 1143) 7128) 112] 109) 125) 7136 
} | | | 
Food PRODUCTS: | | | 
ee and meat packing . | ms 85 bsg 4 = oo i His } Z Me - | oH a | ° 
as Carb aiedeebaneecuwae 0 73 i 5 i i) 56 56 6 7§ 97 k | ri 
2 eee eee 107 | 96 97 93 100 101 106 101 118 110 111 O4 98 88 
Co ERE LOLI LT: 105 104 117 121 125 114 109 106 113 113 114} 100 104 | 100 
cc, OTT EAE See 161 154 137 142 161 148 152 154 176 163 151 135 151 | 147 
wi! rae aaa 84 86 84 81 81 86 95 94 104 102 93 | &8 90 | 91 
a Se eee 66 81 74 89 91 93 | 104 97 114 98 73 | 62 | 70 69 
| | = 
TOBACCO PRODUCTS_--_.......- aiiasegualed 150 143 152 146 165 169 167 172 7 21 | 167 | 145 157 | 147 
RS oe Sere oe 63 70 65 72 80 74 76 86; 9} | 87 61} 67 
meet oes, eae 221 | 206 216 210 240 241 241 250 252 | 999 231 | 212 232 211 
Manufactured tobacco - RPeae 78 | 78 84 80 84 86 s4 84 91 81 | 92 79 79 79 
?APER AND PRINTING: | | 
: args ann Paowmn Ju cpsipated 58 53 | 52 47 54 52 53 52 57 58 63 61 62 | 61 
Newsprint consumption____._-__- 127 | 127 131} 134 129 121; iil 110 127 139 136 131 116 | 122 
} | 
PETROLEUM REFINING--_____._------- 201 195} 191 196 197 192 | 199 203 206 209 208 202 i re 
Gasoline.....-..... 3 243 | 239 250 253 248 | 258 264 265 269 269 259 | 
See 113 | 115 | 117 113 114 109 | bs} 99 lil 107 113 115 y= oe 
3 are : : | 146 | 145 | 137 137 133 126 | 132 134 141 143 140 142 , 4 a 
Lubricating oil_____- eae wit 28261 8S] 23 109 108 103 | 110 108 113 110 109 | 100 ee 
| | | 
RUBBER TIRES AND TUBES! - | 765 r55 | 760} 62] 64] 70 | r81| 90 | 795 r99 100 | 7112 | 110 | 109 
Tires, pneumatic! ______ Ne -| 68 757 r62 | = 65 r67 ‘73 | 784 r93 | 798 r103 | r104 r116 115 | 114 
Inner tubes! ______- 47 43 r44) 4 43 r50 | 56 69 | 71 r72 | 75 r7Q | 76 71 
| } | | | | | | | 
Minerals—Total ______- ee os a 98 95 91 | 90 | 91 | 92 97 102 106 | 105|] 103 105 P1O4 
| | | | 
Bituminous coal........._. en ae | 68| 58 52| 49} 51] 55 62 | 76 79| 86; 82} 83| 783 
Amtinraeite ... <)co<..+.<a. POT eee 72 57 56 47 | 64 | 62 39 38 50 63 | 58 | 65 74 | P66 
Petroleum, crude.________- A | 170 168 | 170 170} 158] 156 | 165 170 | 163 | 163 | 163 164 164 | — P164 
Tron ore_- ae se PEERS Mier fae Pare (eee 28 | 67 78 76 78 86 A Ses ee sheen 
Zinc...... 5 cet Sivuteaiod jt 808 | OF Te 83 | 80 | 68 | 64 69 71 | 78 | 88 | 95 | “94 | 93 
Lead_____. ; 70 69 | 65 73} 59| 65] 52] 44/ 48/ 52) 69) 88] Zi |... 
Silver. ith 97 104 | 106 96 89 89} 84) 104} 97] 101 | 55 | 86 ee 
| | | | 
P Preliminary. r Revised. 


1 Revised January 1936 to date. Indexes for 1936 and 1937 may be obtained from Division of Research and Statistics. 

Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, Sep- 
tember 1933, pp. 584-587, March 1937, p. 256, October 1938, p. 912, and January 1939, pp. 20-21. Series on silk-loom activity and on production of 
book paper, wrapping paper, fine paper, boxboard, mechanical wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in 
this table, are in process of revision. 
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FACTORY EMPLOYMENT, BY INDUSTRIES ianiiies FOR SEASONAL VARIATION) 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1935. 1923-25 average=100] 









































| 1938 | 1939 
! 
Industry and group —— oo] Pa SERRE Viele ceca ieee Ti acces ; ———— a! — 
| Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. Oct. | Nov. | Dee. Jan. | Feb 
| 
wis at Se ee ae era a ho, eee Che 
J ape ape oe 90.0 | 88.9 7.4] 85.4] 83.7] 824] 829] 849] 86.9] 87.5] 90.0] 91.6 | 91.7 | 91.3 
Durable goods ___..._.-___- | 83.7) 81.0] 79.0] 76.2] 74.1 71.9 70. 72.0 | 75.7 77.9} 81.3 83.2 | 83.6] 83.4 
Nondurable goods. _______- | 96.0] 96.4] 95.4] 941] 92.9] 92.4] 94.5] 97.2] 97.6] 967] 98.3] 99.5] 99.4 | 98.8 
| 
[RON, STEEL, PRODUCTS ___________- 88. 2 85.7 83.8 81.6 80. 2 77.8 77.3 79.4 80.9 83.1 86. 2 88. 1 se 87.6 
Blast furnaces, steel works_____- |} 95 92 90 87 85 83 83 84 85 86 90 92 o2 | 91 
Bolts, nuts, washers, rivets - _-_- 83 82 81 79 80 77 78 79 83 85 90 92 91 91 
COON BNO. 55. occcnccccsccann-| @ 62 62 63 63 62 60 61 64 65 67 67 66 69 
Cutlery, edge tools......._........| 84 82 79 78 76 76 67 76 78 79 81 83 s3 | 82 
Sa ee ae 47 45 44 43 40 40 42 44 44 4s 49 48 | 48 
ee 75 71 70 64 63 61 57 62 67 79 S4 86 8 | 82 
Plumbers’ supplies__ ER Fe 71 70 71 72 73 73 7 74 72 73 73 7 | @ 
Stamped, enameled ware__ Pe: 124 122 126 122 120 113 108 118 123 127 134 a | Cae ee 
Steam, hot-water heating -- 67 64 64 64 64 65 69 70 68 69 68 68 68 | 69 
ng, I een 5 ae ae 75 75 7 71 70 71 75 7 77 74 77 78 «|= «680 
Structural, ornamental. —— 68 66 64 62 60 58 58 58 58 60 60 63 | 63 | 66 
Tin cans, tinware_______-__- | 95 93 93 92 89 87 86 90 89 84 | 87 ss | 89 +} 90 
20 OE Sl 79 7 76 7! 73 70 73 76 77 =| 80 ss 6 | S83 85 
- ea : 148 138 133 128 126 114 112 lil 132 145 | 163 | 72 163 160 
og | eae 5 | 104.8 | 100.0] 96.9] 92.8] 89.1] 86.0] 83.3 | 84.7} 85.2] 86.8 89.1] 91.6] 92.2 93.9 
nat ete sh implements________- | 156 148 142 139 130 124 103 106 96 99 6©| 99 «| «105 109 116 
Cash registers, etc...........-- | 144 144 142 141 139 137 138 135 136 136 | 13850 | 136 | 184 | 3 
Electrical machinery..............| 97 90 87 82 78 75 73 74 77 80 | 83 84 | &3 S4 
Engines, turbines, ete._____- 98 92 8&8 88 86 82 81 83 83 86 88 | 8&8 93 92 
Foundry, machine- shop products_| 93 89 87 &3 80 77 76 77 78 ee i ee” $2 83 
Machine tools__..........._.. 148 142 134 129 123 115 112 112 114 15) =| «WZ 119 121 124 
Radios, phonographs__.-.._____-- 91 96 91 93 87 83 82 82 81 89 | 106 111 | 114 117 
Textile machinery_________-_______| 66 63 61 58 58 54 54 58 61 62 | 65 67 67 70 
bi | | EAE Th 118 115 114 115 116 117 119 122 125 | 126 126 126 127 
TRANSPORTATION EQUIPMENT______- 80.9} 77.0] 73.3 | 68.3] 65.1 61.1 56.9] 55.9] 74.2] 81.5] 89.9 93.9! 93.3 92.5 
PS ES AR Ce __| 886 802 879 857 823 790 787 759 779 810 | 823 | 854 885 933 
Automobiles______ RSee 77 74 69 65 60 55 55 79 89 | 9 | 104 | 102 a9 
Cars, electric-, ste: am-railroad._.__| 43 38 34 31 27 24 23 24 28 26 | 27 +| 30 32 35 
Locomotives._.........._.- |} 45 41 36 30 26 25 20 18 16 6 i 2 tw 20 Is 
Shipbuilding __- ae. | 106 103 99 92 96 99 99 91 a9 91 97 100 103 110 
NONFERROUS METALS, PRopucts___ | 90.4 88.4 86.5 | 84.5] 82.4 81.3 | 82.0] 84.4 86.7 89.0 | 92.3 r93.5 | 94.0 933 
Aluminum__ = Sosiweus 140 134 131 128 126 122 124 131 137 1440 | 141) | 140 141 145 
Brass, bronze, copper ______- ; | 94 91 90 838 86 86 87 90 93 95 | 101 100 99 ag 
Coenen. WOtGNON. wee ctcnu.c.-| 88 88 86 83 81 78 78 80 79 S: | 6 79 85 S4 
Jewelry AP EAL SEES ONS, : 89 88 89 85 82 84 85 7 88 87 | 90 O4 43 O4 
Lighting equipment. _____- : | 74 70 70 68 65 66 72 76 83 | 87 | -91 G2 89 
Silverware, plated ware_____- 62 62 61 60 59 58 57 59 59 62 | 63 64 65 6 
Smelting, refining........____- | 77 73 71 69 67 65 64 64 65 66 70 | 72 72 72 
LUMBER, PRODUCTS- ______...___- | 64.1 63.6 | 63.4] 61.9] 60.9) 59.9] 60.2] 61.9 | 63.2} 62.9 64.5 65.3 66.3 65.3 
Ln, ara aT ae | 78 76 76 74 73 73 73 75 76 75 7 | ae ts 80 
Lumber, millwork_______- e | 51 52 51 50 4x 49 50 52 53 5s | ae ee 55 
Lumber, sawmills__.....___-. | 82 52 52 50 50 48 49 50 51 51 53 | 53) | Ad 52 
| 
STONE, CLAY, GLASS PRODUCTS -_- | 69.8] 67.6] 65.7] 64.9] 63.4] 63.2] 63.4] 64.0 | 65.4 | 67.8 | 71.1) 72.0 | 73.6 71.4 
Brick, tile, terra cotta_.....____- 50 49 48 47 46 45 46 46 48 49 | 52 | 8&8 57 55 
J SE eee ees --| 65 64 63 65 62 63 64 64 63 67 | 68 | 67 64 65 
Se ae ae aa | 92 85 82 81 80 78 76 79 82 87 | 92 | 98 4 0 
Marble, granite, slate_____- | 44 45 43 41 42 42 42 40 40 41 | 42 | 44 44 41 
ES cs Sacanavinnwenawee ee ey 75 7 72 71 74 75 75 75 76 3m | 7 | 81 80 
TEXTILES, PRODUCTS. __._.__- | 90.6} 92.2] 91.4] 89.4] 87.6] 87.4] 921] 96.4] 97.0] 95.6) 96.7 98.9 | 98.4 98. 2 
a u 7 81.4! 81.1] 80.3] 78.9] 78.6| 79.3 | 83.4] 87.2] 87. 86.3 | 88.6} 90.3) 90.0 RY. 6 
Carpets, rues. ............. 63 72 70 67 63 48 63 68 72 7% = 6| 80) =| «82 83 83 
Cotton goods. - aera Sl 80 80 78 77 738 81 &5 | &5 84 | 85 | 85 &5 ai] 
Cotton small wares_______- | 72 71 69 68 70 70 7 75 | 78 79 83 | &5 St st 
Dyeing, finishing textiles - ---| 102 101 101 100 102 101 104 107 107 106 107) | «110 111 111 
oe i a 91 90 88 76 4 82 85 87 | 90 84 | 83 st st 
P34 | 106 108 107 107 103 106 109 111 11] | Hil } 112 | 115 113 114 
oS , ae 136 138 138 139 133 135 138 140 140 | 141 | 141 | 144 145 146 
Knitted outerwear. __.| 65 68 67 68 68 70 72 7% 46#6«| 7 =#| «77 76 82 68 74 
Knitted underwear _____- | 67 67 67 63 63 65 70 70 | 69 | 69 70 71 72 72 
Knitted cloth______- | 144 146 143 140 132 137 139 150 | 147 152 157 162 151] 15 
Silk, rayon goods. ____- | 56 57 59 60 64 58 57 61 | 61 | 60 | 61 | 62 61 62 
Woolen, worsted goods - | 61 60 54 51 55 62 70 7 rr ee ae) en 83 | &3 78 
Ww — apparel._....._._.- ___.| 109.8 | 116.2 | H5.2 | 112.2 | 106.6 | 104.1 | 109.8 | 115.7 | 117.9 115.4} 113.6 | 116.4] 116.0] 115.9 
Clothing, men’s_.......__- | 94 101 101 95 85 8l 91 | 101 | 103 =| 102 102. | 103 101 101 
Clothing, women’s___. cde 165 173 168 165 161 15 163 | 166 | 170 | 164 161 | 166 165 165 
Corsets, allied garments ___- 97 97 96 96 97 98 9 | 97 | OF | 98 | 99 | 101 | 101 101 
Men’s furnishings_____- | 116 126 129 125 125 126 132 | 136 «| 142) «| 143° | r138 140 |: 132 13 
EE tenia cinawaasevecns a | ee 71 76 71 65 65 | 68 | 71 | 72 | 61 66 68 71 
Shirts, collers................. | 103 110 114 112 111 115 113° | «118 | -«116 114 14 | 116 126 | 120 
i | | 

















* Revised. 
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FACTORY EMPLOYMENT, BY INDUSTRIES (ADJUSTED FOR SEASONAL 
VARIATION)—Continued 


‘Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1935. 1923-25 average=100] 





1938 | 1939 





Industry and group : 
Jan, | Feb. | Mar. Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan. Feb. 








LEATHER, MANUFACTURES....--.....-| 89.5 | 89.9] 89.9 89.8 87.1 84.4 88. 4 89.6 | 91.3 90.8 | 91.4 92.1 | 92.8 92.8 
EE A 92 92 92 92 89 85 90 91 92 91 92 92 | 93 93 
OS Se a eee es 75 74 74 73 73 73 75 78 79 8] 84 84 | 86 85 

Foop, PRODUCTS---___- bs ialeriasele cane 124.7 | 124.2 | 122.4 | 120.4 | 120.0 | 121.2 | 122.2 | 123.0 | 122.2 | 119.2] 122.8 | 124.2] 124.2 121.8 
EEO Sas SEX re 145 144 143 143 142 143 144 144 143 142 143 144 143 144 
EES OE 243 246 243 240 237 232 2382 236 234 234 245 244 | 245 245 
aa, EE ES ees eae ae 105 106 106 107 105 102 101 103 100 99 99 100 | 100 Ys 
Canning, preserving -......_..__- 139 139 134 120 126 131 136 140 131 111 128 129 | 129 125 
oS | Sea ee! 81 80 78 79 76 78 78 79 79 79 79 $2 80) 7Y 
RRA SE a Senay o 77 76 76 75 76 77 77 77 75 75 77 78 =| 78 76 
STE ERS 80 81 79 81 79 77 77 78 77 78 80 x0) 80 80) 
Slaughtering, meat packing______- 99 7 95 94 93 94 95 95 96 97 99 99 | 96 OF 
eee 88 95 99 98 91 91 92 89 109 101 101 1442 | 199 127 
Sugar refining, cane___-...._____-- 82 86 82 80 91 89 85 88 92 89 &8 87 8Y SS 

TOBACCO MANUFACTURES__...........| 60.7 | 64.2] 64.6] 64.9] 64.8] 65.2] 61.9] 62.9] 64.3] 63.2) 63.7 64.2 | 64.5 63.9 
cS eee 62 62 61 62 62 62 61 61 63 58 61 62 | 59 59 
Cigars, cigarettes................- 61 65 65 65 65 66 62 63 65 64 64 65 | 65 65 

a 106.4 | 106.1 | 105.6 | 105.0 | 103.7 | 103.0 | 103.0 | 103.7 | 104.0 | 104.3 | 105.4 | 106.0 | 106. 0 105. 9 
RO MNO is cn cocacuntmmenen 96 96 96 95 95 95 95 96 96 97 100 i a Be 102 
oo ee AER: 106 106 105 104 103 102 102 103 104 105 106 106 | 106 106 
Book, job printing_......._-.._--- 104 103 103 102 100 99 100 99 99 99 100 101 101 100 


Newspaper, periodical printing.__| 106 106 106 106 105 105 104 105 105 105 106 106 105 | 106 























CHEMICALS, PETROLEUM.._.........-- 114.8 | 114.4 | 112.7 | 110.9 | 110.2 | 108.4 | 108.3 | 111.0 | 111.4 | 111.2} 111.8 | 112.3) 112.3 111.7 
Petroleum refining..--..........-- 123 123 122 122 122 120 121 121 120 119 118 118 | 11S | 118 
Other than petroleum__.__________ 112.8 | 112.4 | 110.3 | 108.2 | 107.5 | 105.5 | 105.2 | 108.4 | 109.4 | 109.3 | 110.2 | 110.9 | 111.0 110.3 

Chemicals - -___- ee Eee ee 122 119 115 112 110 110 106 110 lil 113 117 117) | «1N7 118 
Cottonseed oil, cake, meal____| 112 107 99 109 101 93 102 98 87 86 88 90 85 76 
Druggists’ preparations_______ 110 108 107 108 lll 112 113 110 108 107 107 107 | :108 106 
i 85 84 84 83 82 81 81 81 83 82 81 Ss ts 1 Ce 
SN a 92 95 87 85 93 93 91 96 92 88 91 89 | 94 | 90 
Paints, varnishes .-...........| 115 113 114 113 110 109 110 113 114 113 114 14 | 115 113 
Rayon, allied products_.___._- 291 303 307 289 290 274 272 292 312 313 310 310 | 310 | 314 
ERTS A PRIN IINE, 89 89 88 86 86 86 89 92 91 90 86 9} 9 | 

RUBBER PRODUCTS ................... 78.0 | 74.1] 724) 72.2] 71.3] 71.3] 60.5] 73.4] 76.0] 768] 81.7] 83.2] 81.3 81.2 
Rubber boots, shoes. __.......---- 59 57 55 55 55 56 44 54 56 58 62 63 | 58 | 61 
Rubber tires, inner tubes _____.__- 69 63 62 61 60 60 61 61 62 64 66 a ee Oe 
Rubber goods, other-_.._.____-- -| 113 112 110 110 109 107 109 117 123 121 132 135 | 131 | 131 




















Norte, — Figures for February 1939 are preliminary. For description and back data see pages 835-866 of the BULLETIN for October 1938. Under- 
lying figures are for payroll period ending nearest middle of month. 




















APRIL 1939 ~ 
ieousalinas i 2 FEDERAL RESERVE BULLETIN 3 





FACTORY EMPLOYMENT 
SMPLOYMENT AND PAYROLLS, BY INDUSTRIES (W 
SEASONAL ADJ USTMENT) tii 


[ ndex I 1pers oO sand 5 Ny Ss ste snSus O res } 723-2, 2 » 
: 1e Bureau of Ls atistics; j «0-s0 average 
abor § tatisties ’ ad usted to ensus of Manu actu 3 th hl W 
I 1 lumber f the Bure UL NWLe be rough 1935 1923-25 av 
{ le Sax ‘ V ag 100] 


| Factory employment 
Factory payrolls 


Industry and group 9: 
1938 1939 
° 1938 
1939 


| Jan. Fet , ’ € 1 ep 
ep. ct. Nov. Dec Jan. Feb Jan ‘eb Oct N ) I 
oO ) J t J I ot. NOV Dec. Jan. Fet 


Total_ Rr 
Durable goods Ap 88. 2 89.5 | 90.5 91.2 5 
J ah, te 81.7 | 80.1 7 Qn | 91.2) 89.5 |) 9.7 | 75.0] 76.5 20 | 
Nondurable goods 93.7 95,9 | = 1 a ? 83. l 81.6 82.6 | 67.1 | po : | 53. § 34. 1 86.5 83.2 85.3 
IRON, STEEL, PRODUCTS ’ ‘ = YS. 8 97.0 98.4 | 84.0 | 87.8 93.4 | 90 : frag é 76.4] 78.3 
Blast furnaces, steel works _ a 4 85 3 82.9 86. 5 87.4 85.9 a7 9 ; | | ; | : , 13.4 90. 9 | 93. 1 
Bolts, nuts. washers. rivets oS 13 86 a0 91 91 aca 60.9 | 63.2 74.9] 79.1] 80 a7 
Suitaete 83 83 85 | 90 99 1 | = 61 64 74 a9 0.8) 77.7| 79.8 
Cutlery, edge tools SI 61 65 | 66 66 66 a a7 62 Sl a1 = -— | = 
ann’ Ly 83 a8 a és 66 67 45 14 54 91 | 94 00 97 
Hardware Sener ahs 52 48 16 48 ao = &3 67 67 74 “6 ~ 53 56 
Plumbers’ supplies. 75 72 80 84 26 ar o 37 35 | 42 14 | o v4 76 
Stamped, enameled ware Bt ss 73 73 73 >) 74 ~ 39 86 93 rh _ 7 
Steam, hot-water heating 23 123 129 134 134 oh 4 3 52 62 > 82 78 
Stoves _- —— So 64 71 69 68 + 132 104 109 |: 133 l 34 36 a 64 
Structural, ornamental - ‘1 | 83 79 5 os bn 18 47 | «(59 53 - os = 
rin cans, tinware a 4 | 661 | C6 62 2 . 12 4 | 76 63 él a 
Tools SS 87 86 gh 34 62 64 54 52 51 sn 61 4) 62 
Wirework | 81 | 79 | 77 | 81 83 | 84 | 9 | 90 | 89 ee 55 
| 148 138 147 1¢ S4 83 } &5 71 68 a 58 SS i 87 86 
ae 5 172 163 160 =| 125 118 156 a 82 80 84 
NER 56 | 198 - 
Agricultural implements 104.0 99.7 | 87.2) 89.5] 91.8) 91.5 9; r wpe is = 
Cash registers, etc : 153 | (94 97 105 i 93.4 | 95.1] 91.1] 81.9] 83.9 | 789 7 
Electrical machinery Iss 144 1360 | «135 1 35 1 sat —- 162 42 9 | 1M he 31.6 
Engines, turbines, ete 96 9 | 81 83 = 33 * | 134 129 120 a aaa a 129 
Foundry, machi A " ve 91 83 S4 5 = 87 SI 78 | 3 rR: j 120 
fee finn gga buatagaages 89 78 79 R2 99 ote 9 | 90 o | oe a = 
Radios, phonographs I 18 142 | 116 118 l 1) 1 1 83 80 78 69 71 6 h 107 
Textile machinery oo 84 | 108 119 118 108 103 | : = ma oe 120 120 131 
ecg yes : 7 6 : : : 7: 5 fs 
l'ypewriters ; 120 Re = i | 67 68 im e os 107 108 pa a1 
his ‘ <o 29 128 126 125 : S oe v4 61 6 5 ‘ 
reansrortanion E is ; ~ 2b “0 |} 8&8 102 > b OM ho Hs 
Aircraft_- es 82.6] 79.9] 79.4] 91.6] 96 98 tes ee sai ia 130 119 123 
Automobiles.......___ “— SS3 7TS6 } 815 oan | om S as = 67.6 65.9 S3.8 95.9 | 97.9 91 
Cars, electric- = eee 5 82 Rh . 0 “6 3 787 815 7 _vo. 97. § 91.9 91.6 
on Seaee , Steam-railroad 39 | 37 96 . 107 106 105 64 oe r 799 | 880 908 946 : 
Shipbuilding 4 Fags 43 39 16 | 17 30 29 34 38 a7 (| (og 108 107 101 97 
e 105 | 101 2 | 9 |i, 19 18 38 37 «| 3 4 a 
NONFERROUS METALS, PRopUCT | Pal = 101 108 110 105 «| 95)~«(| «(4 a 15 13 
Aluminum pte i A. 8/} 88.0} 922! 95.4! 950! 92.4) 93.5 ‘ 107 114 
srass 70. © : od 135 9 Q at tong — 74.9 7 5 | 
Fo her ligase oe copper 93 ro 142 143 140 139 145. | 195 +. 4} 88.5] 90.2] 90.3] 84.7 87 
OC 2 watches___ &5 96 101 100 gS 99 = 125 148 148 144 143 he 
Jewelry_- : 5 So 88 S4 84 | Se rs 77 76 9 | 100 pars 
Lighting equipment | 84 86 | 100 | 101 ~ ~ = 82 84 86 87 93 06 
Silverware, plated ware | pa | 74 | §85 | 92 r94 90 aa | 68 69 92 | 83 an oh 84 
Smelting, refining 7 | o |= 67 | 67 63 65 6 rs 3® | 8 85 78 32 
77 7 . ew fF 3 - : 46 49 62 | 66 os a Se 
LUMBER, PRODUCTS | | ‘ 73 72 72 73 69 62 66 ~ 57 61 
Furniture 60 0 60.6 65.7 | 65.2 64.1 61. ¢ wey? s 68 67 
Lumber, millwork | 4 75 «| «(80 80 s 61.9) O25 | 45.4) 48.0) 60.0) 56.2 52.0 | 
Lumber, sawmills -| 48 | 51 54 55 = 4G wy | 652 56 | «68 ~ ot BP ~~ 52.8 
of ‘ | 48 418 53 RO 4 sS | 8 35 38 | 46 yr | eS ie i« 
| ‘ } oe 52 5 , , ‘ 5 ‘ 
STONE, CLAY, GLASS PRODUCTS Ue _ " - 1S 30 | 50 | 46 | iS ~ ) 
Brick, tile, terra cotta } 63.1) 63.0 | 70.1 | 71.6] 70.5 56 6.5 | | : ar 
Cement t | 43 43 | 59 no Wo 66.4 66.5 47.9 51.3! 63.0 6: aia 
ps : | 54 | 53 | 70 | S. 51 419 418 97 on ry S 8] 63.5! 568 57.7 
= ‘ 4 4 4 27 2 | 2¢ a p ne o4. 
Marble, granite, slate | 3 | 8 | 88 92 4 pe os 4 65 | 64 7 = - 
Pottery ; 37 | 40 12 | 43 a 90 w) 78 s1 | 93 , oF 17 | 48 
Fecincnsieviees 74 75 («dL «CWB ’ - |S 37 25 | 30 0° | 3 - b 93 
ee ee 80 80 79 80 | 5 a ae 31 6 | 2 
TEXTILES, PRODUCTS | | | 58 66 73 75 76 on a 
Fabrics __ - a 89. 7 | 94 4 97.5 96.9 | oR «6 Poa | fe 6 66 72 
Carpets, rugs 82.1) 83 87.2} 89.5] 9) o) Ss) ee, el ae | 831] 78 a 
Cotton goods 66 72 77 0) ps . 00.8 91.8 | 64.4 69.0 | 76.5 77 3 31 ; 737 ae 
Y - | . ¢ > | y4 bad | ) _ | 46 
Cotton small wares | 83 82 84 86 87 Ee = 41 ; 49 66 67 71 ; ps ¥ ~ 
Dyeing, finishing textiles Ri. 80 | 83 85 84 | 86 ae | a2 ‘4 76 4 ut. 
Hats, fur-felt____ 04 | 105 | 106 | 109 | 112 3. | «17 = 1 7 82 80 a4 
Knit goods 91 | 92 | 89 | 8 | 82 vie ie S4 9 | 92 93 97 bo Ss 
Hosiery......___ -| 103 | 108 | 115 fia of} as | 8 | 8% | 7 | % | 8 “4 a7 97 103 
Knitted outerwear -| 135 | 139 | 144 | 145 146 4 } 114 | 94 | 108 | 122 | 119 120 80 82 
Knitted underwear | & | 6 83 78 9 | Ms ae 153 | 167 | 165 164 157 1 See 
.nl ‘ 6 a = d 4) 7 nS . opp . ‘ b 
Knitted cloth 63 67 70 7] 3 lel 52 60 | 7 69 73 ns | 164 
Silk, rayon goods 139 147 156 156 a | a 72 | «648 54 | O68 | 61 2 oo |} 69 
Woolen, worsted goods -inis | 62 | 63 47 | 151 | 100 | 13] 131 | 120 127 19 = 
Wearing apparel 62 | & 72 | mw «| (gs v = 40 4 | 50 | 49 RE oe = 
Clothing, men’s 105.3 | 119.8 | 119.6 | 112.0 | 112.2 Pa 2 ss | 8 | 64 73 7 ~ 
Ciathine, women’ 1 os (wa tae la ae tae | el eS | ool 7 4 a1 69 
othing, women’s , 5 YS 97 | 97 é 2.8 93.0 | 78.0 S4. ¢ 9 > 2 
eats ail i ” nm Die | “ o 7 | 75 . ar os. U 
Corsets, allied garments 160 180 | 171 | 159 161 160 on S 74 | 75 63 68 on ; a 
Men’s furnishings 108 pe | 99 100 100 om: - 135 129 102 115 112 133 
Millinery 0 27 149 | 150 | 149 12: : 84 o4 105 100 103 99 ~ 
Shirts, 70 «| «(78 74 «(| «55 i 23 | 138 82 | 108 5 - 107 
Shirts, collars | os | ne R.. 55 | 58 67 .| 77 55 a 140 | 150 143 101 124 
| 8 | 116 | 14 | 120 | 72 a | bo | 40 | 43 55 69 
se oi | gE ‘ 
ot 104 | 105 93 104 


r Revised 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES (WITHOUT SEASONAL 
ADJUSTMENT)—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1935. 1923-25 average=100.] 





Factory employment | Factory payrolls 


1938 


w 


Industry and group 1938 1939 


Jan. | Feb. | Oct. | Nov. | 
| | | 


Dec. | Jan. | Feb. | Jan. Feb. | Oct. | Nov. | Dec. | Jan. | Feb 


| 









































| 
LEATHER, MANUFACTURES |} 89.6 93. 5 89.6 84.8 |} 88.6) 92.9 96. 6 69.0 77.0 69. 6 62.4 70.0 7.51 831 
Boots, shoes | 92 | 96 90 83 8 | 93 97 67 77 65 54 63 73 «|:«=CO78 
Leather 75 76 81 S4 85 86 87 =| «670 73 82 85 88 88 0 
Foop, PROpUCTS_. | 114.7 | 113.3 | 128.8 123.4 | 120.1 | 113.7 | 111.3 | 116.6 | 114.2 | 127.0 | 122.4 | 120.9 | 115.2 12.2 
Baking e | 142 142 144 145 144 140 142 136 137 140 140 138 136 137 
Beverages_--.-- | 222 225 234 229 223 223 224 251 261 273 265 257 252 | 253 
Butter....-..-.- ee 98 99 97 95 93 90 82 83 86 82 R0 8] 9 
Canning, preserving --| 85 82 147 103 85 79 74 75 73 130 86 77 71 71 
Confectionery - an 78 93 91 91 78 77 75 75 92 85 92 76 75 
2) 76 76 78 78 78 77 76 75 74 SO 74 73 75 72 
Ice cream ____- e | 68 68 74 70 69 68 68 5S 58 64 61 60 60 59 
Slaughtering, meat packing |} 102 97 97 101 102 100 o4 119 105 110 110 113 111 101 
Sugar, beet ; | 38 35 270 275 231 85 17 42 43 228 275 222 3 | § 
Sugar refining, cane a 85 89 87 S4 85 me (ae 73 79 75 73 ae? 98 
Topacco, MANUFACTURES | 55. 7 63. 2 66.3 66.9 65, 2 59. 2 62.7 48. 0 52. 6 60.7 59.8 59. 6 49. 7 51. 2 
Tobacco, snuff_- | 638 | 64 58 62 62 61 61 69 70 63 69 73 66 6|hCO6M 
Cigars, cigarettes | 55 63 67 68 66 5 63 45 | 50 60 59 58 é8 £0 
PAPER, PRINTING-- | 106.1 | 106.1 | 105.5 | 107.0 | 108.0 | 105.7 | 105.9 | 100.3 | 101.2 | 103.7 | 103.3 | 107.3 | 102.2 102.5 
Boxes, paper | g: 94 103 105 104 $8 100 88 g2 113 110 109 100 103 
Paper, pulp | 106 106 105 106 106 106 106 96 101 107 103 103 103, | 106 
Book, job printing 105 105 100 101 104 103 101 95 93 SS 89 97 94 90 
Newspaper, periodical printing 106 106 106 107 108 105 106 105 105 109 110 113 105 | 106 
CHEMICALS, PETROLEUM ; --| 114.6 | 115.1 | 113.4 | 113.0 | 112.7 | 111.9 | 112.2 | 115.7 | 117.3 | 120.1 | 119.1 | 120.1 | 119. 7] 119.9 
Petroleum refining_- 123 122 120 119 118 117 116 136 138 133 134 134 135 | 132 
Other than petroleum 112.6 | 113.4 | 111.9 | 111.6} 111.4 |] 110.6 | 111.1 | 109.5 | 110.8 | 116.2 | 114.6 115.8 | 115.2 | 116. 1 
Chemicals - -__-- 120 117 115 117 117 116 116 125 124 128 128 130 128 130 
Cottonseed oil, cake, meal 125 120 122 116 114 95 85 107 100 104 100 96 79 | 69 
Druggists’ preparations 110 110 110 110 109 108 108 118 116 124 120 120 HW9 =| 118 
Explosives__-____- - 85 82 S4 83 83 81 80 SO 90 97 92 95 90 ; 92 
Fertilizers______- ; 92 104 80 79 82 94 99 79 87 70 65 70 77 7s 
Paints, varnishes - 113 112 113 112 112 112 112 104 108 116 114 115 113 |} 116 
Rayon, allied products 204 307 314 313 311 313 319 258 266 303 303 302 310 } 34 
REL Ae | 87 8u 93 &9 89 89 90 88 SY 95 88 90 nt Ss 
| | 
RUBBER PRODUCTS.-._--_-- 77.9) 74.1) 77.7] 824] 83.6] 81.1] 81.3) 66.1] 589] 79.7] 85.2] 89.0] 83.9 } 82.4 
Rubber boots, shoes 60 56 60 63 65 58 61 49 th 62 61 66 57 | 60 
Rubber tires, inner tubes | 69 63 64 66 67 67 66 60 49 69 75 79 76 72 
Rubber goods, other 112 113 12; 134 135 130 132 96 98 123 131 134 125 | 127 


—— —_———_-— ————_———————— r 





Notr.—Figures for February 1939 are preliminary. For description see pages 835-866 of the BULLETIN for October 1938. Back data may be 
obtained from the Bureau of Labor Statistics. Underlying figures are for payroll period ending nearest middle of month. 
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CONSTRUCTION CONTRACTS AWARDED, BY ‘TYPES OF CONSTRUCTION 


|Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 





Nonresidential Building 






























































| 
33 F Public works 
Total | Residential | _— and publi 
Month | Factories Commercial Educational ! Other ! utilities | 
—||— = = ) 
1938 1939 1938 1939 1938 1939 1938 1939 1938 1939 1938 1939 1928 1939 
| . a of oe ' 
192. 2 251.7 |} 36.2 80. 2 6.6 71 15.4 17 19.0 31.7 16.4 28.9 98.61 86.5 
118.9 220.2 |} 40.0 79.0 4.9 9.5 13.0 13.5 15.4 21 15.1 24.7 30.5} 71.6 
,. | ict eee 3 | ee 1:0't.... 31.0 |_- MF b..cs-.. 
922.0 |..... a es es it 18.9 16.9 33. 1 ---| 67.0 eae 
283, 2 |.-..- = | ee 19, 2 ik | See | Ge Li... fe 2 > Saas 
251.0 |...... . Mert. 10.7 oat... TY g emcees Br 3 3 eae ol ee ener 
tt eee | a) ae 9.7 cae 26. 2 | SRP ta 5 5 a ie. | 5 eee 
SS IEE FA | SS | a A 1 Th SAS ee I See. 2. | 36.3 |---.-__. 33 See 
Senvermiber.......<....) MR t...u. ORO L..2.x2- OF Beco. 14.0 |_- See 33.4 |. ee | ee 
October. ........----- 357.7 --|| Net Le i eee eT eS x | ee =: Se Tray San 
November__._.-_._.-- 301.7 31... "geen = |) ee 2 See ey See 
December -_....-..--- 389. 4 1 CS he 70 |... | 14.0 , CE 45.2 | ge ty em 
WOW isecsucccacst BIORS ...  CBROLA a Be e 215.8 | 334. 1 >) 1, 139.0 | - 
il | | | | | } 
1 Not strictly comparable with data for earlier years due to changes in classification. . 


CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF FINANCING 


[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.] 













































































Total Publicly-financed ! Privately-financed ! 
Month 1} 
1934 | 1935 | 1936 | 1937 | 1938 | 1939 || 1934 | 1935 | 1936 | 1937 | 1938 | 1939 | 1934 | 1935 | 1936 | 1937 | 1938 1939 
| ! 

SS ane 186 100 215 243 157 55 149 112 118 148 29 45 66 130 75 104 
ea 97 75 140 188 65 38 79 69 | See 31 37 62 119 _, =e 
: | | ee: 178 123 199 231 126 68 96 66 |, ne 52 55 103 165 | ee 
2 OR eae hae 131 124 235 270 78 53 105 74 |, == 53 71 130 195 | =e 
SRS ae ee eee a 134 127 216 244 72 47 O4 93 it) 63 80 122 151 ee 
| EER 127 148 233 318 73 OF 116 137 |. = 54 S4 116 180 RR 
SE Aes 120 159 295 322 ‘52 67 153 131 || eee 67 93 141 191 |" | Seeee 
i SAS 169 275 281 69 92 153 104 See 51 76 122 178 | | =e 
ES a 110 167 234 207 69 97 116 80 | , 41 70 119 127 Se inakeae 
eae 135 201 226 202 | 7 114 101 78 _ | = 57 87 125 | 124 {a 
November___.._....---- 112 188 208 198 es LR. 118 89 93 | 38 70 119 | 106 | 
po ee eae re 93 264 200 209 | | eee | 61 196 82 115 | ae 32 68 117 | 94 110 [--<--= 
Rhee Epaantes (Eto pene Re | SE Sade See ced Gh scrsaed Ted : el Pass TEE WERT z_ascaeial 

ROR oiciwactedaae 1, 543 |1, 845 |2, 675 12, ge ee ] 975 ‘gua ‘eas US) ok 2 aaa 568 837 11, 341 }1, 761 11, 492 os 

| | | | } 


























1 Back figures —See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 


. NotTE.—Due to change in publication policy of the F. W. Dodge Corporation, data for February 1939 will be published in the BULLETIN for 
May 1939 ; 





























CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS 

DISTRICTS [Figures reported by Dun & Bradstreet. Amounts in thousands of 

[Figures for 37 States east of the Rocky Mountains, as reported by the dollars.] 

F. W. Dodge Corporation. Value of contracts in thousands of dollars.) | ——————————________ 
l | Number Liabilities 
| 1939 | 1938 - 
va | | | 
Federal Reserve district a Zeca ee ~~~ aie 1939 | 1938 | 1939 1938 
Feb. | Jan. | Feb. i —— eo SS a 
PEA) ites Os ——" Feb. | Jan. | Feb. | Feb. Jan. | Feb. 

Gs atiniatiiacncnaann se ytaestecean 15, 776 10, 576 | 7, 492 ee ee See a os 
|. Sr are 47,049 | 69,819 | x), 007 of : | ' 
Philadelphia ESET aa 8564 | 14'245|  8'926 | Boston.........._.. 81 100 | 105 | 1,468} 1,211 | 2,008 
Cleveland ane en Paes | 22, 734 27, 302 14, 304 ew 2 Oin....<..... 264 396 300 3, 661 | 6, 808 | 6, 378 
IS nce | 19.053 25, 613 14. 741 | Philadelphia-_.___- 63 69 | 90 | 1,103 | 767 1, 403 
NE coo Saas Speba ghee 19. 665 20, 156 10, 828 Cleveland........-- 60 92 | 97 779 | 1,459 2. 798 
SG oie | Se | 36, 121 17, 289 | Richmond-~---_..-- 65 68 | 47 469 | 618 | 548 
“a ae 17, 324 13, 261 6, 683 | Atlanta. -..--...... 69 75 | 63 679 | 1,112 | 826 
Minneapolis_....._.. pe 3 the eS 4, 838 7 245 x 394 !!)|6 rere 134 174 | 168 1,943 | 3,309 2, 371 
SN Siitnccicsaccaineedcgsihandonnn 12° 034 9, 114 5, 342 | St. Louis_---_-.-_- 37 a} 55 615 536 524 
Dallas eas 15,022 | 18,221 7,939 | Minneapolis___--__- | 18 26 24) 172 9°) = 1,089 
eee ta ee ee NERA WARTS | a, | eee CRY <......<! 41 63 | 49 | 235 74 445 
NSC LA LTA AT 220, 197 251. 67: &, 945 [ eae 34 | 35 | 25 333 754 245 
wae Ch See — | tian | a San Francisco-____- 97 | 133 126 | 1,331 | 1,572] 2,443 
| Senne 963 | 1,263} 1,149 | 12,788 | 19,122 | 21,028 























FEDERAL RESERVE BULLETIN 





APRIL 1939 











MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 


























Merchandise exports ! Merchandise imports 2 Excess of exports 
Month = a 
1935 1936 1937 1938 1939 | 19385 1936 1937 1938 1939 1935 1936 1937 1938 1939 

| RE TOOTS BR eee 176 199 223 289 213 167 187 240 171 178 9 11 —18 118 35 
|” ee sii 163 182 233 262 P219 152 193 278 163 P158 ll -l11 —45 99 P61 
a gle arsine i vee. 185 195 257 BID leenceue 177 199 307 io: } eee 8 -4 —5l i See 
CO) Eee eee ee 6 ee 164 193 269 i} ee 171 203 287 SS eee —6 —10 —18 it on 
IRE SRE pone Se oe 165 201 290 yi ee 171 192 285 |) —5 9 5 |_| eS 
SS Se eg en ee EE, 170 186 265 i eee 157 191 286 | 13 —5 —21 Gel REE 
| Pa se wee 173 180 268 _- 4 177 195 265 "ae -3 —15 3 a 
SEE SEE ee 172 179 277 eo 169 193 246 . ) 3 —14 31 | 
EEE AN ae 199 221 297 BOP f264~ 162 216 233 | 37 5 63 | kB 
SS oe eT an ee 221 265 333 os Wh Eos 189 213 224 ae 32 52 108 | ae 
November__.___.-- EO EL: 270 226 315 Se 169 196 223 a 100 30 92 i, yt Seen 
ON ea eae 223 230 323 fe 187 245 209 a 1) ca 37 —15 115 | See 
Oe ea ee 2,283 | 2,456 | 3,349 | 3,094 |_...... 2,047 | 2,423 | 3,084 |71, 960 |._____. 235 33 ; 8: {a 

i 















































P Preliminary. r Revised. ; 
i Including both domestic and foreign merchandise. 


? General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Source.—Bureau of Foreign and Domestic Commerce. 


Back figures.—See BULLETIN for January 1931, p. 18, for July 1933, p. 431, and for February 1937, p. 152. 


FREIGHT-CAR LOADINGS, BY CLASSES 
{Index numbers; 1923-25 average=100] 


DEPARTMENT STORES—SALES, STOCKS 


{Index numbers based on value figures; 1923-25 average=100] 























1938 1939 
Feb. | Oct. | Nov.| Dec. | Jan. | Feb. 
| 
Adjusted for seasonal variation 
| a Pee. canes 62 68 69 69 69 67 
a ee eee 2 Sec ass 54 69 70 69 67 65 
oe eee 35 50 58 53 55 46 
Grain and grain products___ 76 95 81 83 79 70 
REEL ELT, 41 44 44 41 41 38 
Forest products__...-.....-- 38 42 40 43 42 36 
ea ee eee 78 48 74 92 102 93 
Miscellaneous. -_......-....- 69 72 74 74 76 75 
Merchandise !_...........-- 62 62 61 61 62 62 
Without seasonal adjustment 
NE attain cain enpcmaaae 57 75 70 64 63 62 
EC SSR Sa ees 63 76 76 78 76 76 
SERPS 47 50 58 58 64 62 
Grain and grain products_. 69 95 76 72 71 64 
EEE 34 62 53 40 40 31 
Forest products_...........- 37 43 39 37 37 35 
0 SEE AERIS oe 19 71 41 23 22 22 
Miscellaneous__..........-- 59 82 76 67 65 64 
Merchandise !_............. 60 65 62 59 59 60 























1 In less-than-carload lots. 

NorTe.—For description and back data see pp. 522-529 of BULLETIN 
for June 1937. Based on daily average loadings. Basic data compiled 
by Association of American Railroads. Total index compiled by com- 


bining indexes for classes with weights derived from revenue data of 
the Interstate Commerce Commission. 






































holidays. 





Index of stocks (end of 
Index of sales ! month) 

Month Adjusted Without Adjusted Without 

for seasonal | seasonal | for seasonal] seasonal 
variation | adjustment] variation | adjustment 

1938 | 1939 | 1938 | 1939 | 19388 | 1939 | 1938 | 1939 
po! 5 re 90 88 70 69 71 67 63 60 
February---.-.-._- 88 87 70 69 70 68 67 65 
ON ae a ne WY Ninwarains Ly TE oewkio 
|, eae PEs ee a a oY sa 
ees: i yt ee i ee ¢ 3 ee 
Pi civacmucnaiaiey  § See | oe See OD te cecs 
Se, | i ee 7 i ot See 
pS ee i _ SS ae gf SES ee 
September-_-____- tt ee ty See WP Bivcsne BO Tn wae 
es __ ee fe Of tcadena 7s 
November__-_-__-_-- ak eee i, i See 2; 5) eee 
December-____-___- i ae | aes 66 te... a eae 
(| Reeemrae eee! Men eess BO iikenchececectisccns | 
1 Based on daily average sales—with allowance for changes from 


month to month in number of Saturdays and in number of Sundays and 
Adjustment for seasonal variation makes allowance in March 
and April for the effects upon sales of changes in the date of Easter. 

Back figures.—Department store sales, see BULLETINS for August 
1936, p. 631, and October 1938, p. 918; department store stocks, see BUL- 
LETIN for March 1938, p. 232. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index of Bureau of Labor Statistics. 1926100] 



































; 
Other commodities 
| 
‘ Pi | Farm | | a 7 ] 
Year, month, or week | modi- | — weeds \Hides and) poytiy Fueland| Metals | puiiding| Chemi- | House- | y4;.,, ] 
| ties _— | Total | leather | “re te | lighting jand metal to ‘ae eals and | furnish- | ;, coed 
| | | products | PFOCUCTS | materials) products | “8*er4 drugs | inggoods| “#2¢0us 
| | | | ee ee 
| | | | | | 
lids ha uniuscnkenmaad 95.3 | 104.9) 99.9] 91.6 | 109.1 | 90.4 | 83.0 100. 5 95.4 94.2 94.3 82.6 
i Di Sean 86. 4 88.3 | 90.5] 85.2 | 100.0 | 80.3 | 78. 5 | 92.1 89.9 89.1 92.7 77.7 
_ RA 73.0 64.8 74.6 75.0 | 86. 1 66.3 67.5 84.5 79. 2 | 79.3 84.9 69.8 
RSE eee eee 64.8 48.2 61.0; 70.2 | 72.9 | 54.9 70.3 80. 2 71.4 | 73. 5 75. 1 64.4 
eo acanca gakees 65.9 51.4 60.5 | 71.2 80.9 64.8 66.3 79.8 77.0 | 72.6 75.8 62. 5 
etal gas ecm einltemin | 74.9 65.3 | 70.5 | 78.4 | 86. 6 72.9 73.3 86.9 86.2 | 75.9 81.5 69.7 
Ween cats cd | 80.0 78.8 | 83.7] 77.9 89.6 | 70.9 | 73. 5 86. 4 85.3 | 80.5 80. 6 | 68. 3 
| AROS Eee eS | §80.8 80.9 32.1 | 79.6 | 95. 4 | 71.5 | 76. 2 87.0 86.7 80.4 81.7 | 70. 5 
TE eadnnacacannnnans 86.3 86.4 | 85.5] 85.3 | 104. 6 | 76.3 | 77.6 95. 7 95. 2 83.9 89.7 77.8 
AD I eerie | 78.6 68. 5 73.6 | 81.7 92. 8 | 66.7 | 76.5 95. 7 90.3 77.6 86.8 73.3 
} 
1938—January________- : 80.9 | 71.6 76.3 | 83.5 | 96.7 | 69.7 78.3 96.6 91.8 79.6 88. 3 75. 2 
February-- se 79.8 | 69.8 | 73.5 83.0 | 94.7 | 68.6 | 78. 5 96.0 | 91.1 79.1 88. 0 74.8 
March....-...- =— 79.7 | 70.3 | 73.5] 82.6 93. 6 | 68. 2 | 77.7 96. 0 91.5 78.7 87.7 74.4 
| 78.7 | 68.4 72.3 | 82.0 92.1 | 67.2 | 76.8 96. 3 91.2 | 77.5 87.3 73. 4 
78.1 | 67.5 | 72.1} 81.6 91.3 | 66.1 | 76. 2 96.7 90. 4 76.8 87.2 73. 1 
78.3 | 68.7 73. 1 81.3 90. 1 65.5 | 76.4 96.1 | 89.7 76.3 87.1 72.9 
78.8 | 69.4 74.3 | 81.4 91.5 66. 1 76.8 95. 2 89. 2 77.7 86.4 72.7 
eee 78.1 | 67.3 73. 0 81.4 91.9 65.9 | 76.8 95. 4 89.4 | 77.7 86.4 72.4 
September______- 78.3 | 68.1 74.5 81.3 92.0 | 65.8 76. 6 95. 5 89. 5 77.3 86. 2 72. 4 
October. _____- ~s 77.6 66.8 73.5 81.1 | 93.4 66. 2 75.4 95.3 89.8 77.1 85.7 72.6 
November-____- : 77.5 | 67.8 74.1 80. 6 94. 6 | 66. 2 | 73.7 | 94.9 89.2 | 76. 6 85.8 73.0 
December_____- 77.0 67.6 73. 1 80.3 93.1 | 65.8 | 73. 2 94.6 89. 4 76.7 86. 0 73. 1 
1939—January-_-_.__.__- 76.9 67.2 71.5 80, 2 93. 1 65.9 72 94.4 89.5 76.7 85. 4 73. 2 
February-_-____- 76.9 67.2 71.5 80. 2 91.9 66.1 73.0 94.3 89. 6 76.3 85. 2 73. 5 
Week ending— } | 
1938— Dec. 3.___._- 77.4 69. 1 74.3 80.7 94.4 | 65.6 | 74.3 95.0 89.3 76.3 7.7 72.4 
pus. 10...... 77.1 | 67.8 73.7 80.7 | 93.4 | 65. 4 | 74.4 94.8 89. 1 76. 3 87.4 72. 8 
Dec. 17 - : 76.7 | 67.4 72.6} 80.6 | 93. 8 | 65.2 | 74.1 94.8 89. 2 76. 3 87.6 72.9 
Dec. 24_- 76.6 67.2 72. 2 80.5 93.8 | 65. 2 | 73. 8 | 94.8 89.3 76.4 87.6 72.9 
Dec. 31_.- 76.9 | 68.3 72. 5 | 80.5 | 93.6 | 65.3 | 73.7 94.8 89. 2 76.3 87.6 | 73.0 
Jan. 7 77.0 67.6 72.6 80.6 | 93.9 | 65.3 | 73.8 | 94.6 90.0 | 76. 3 87.5 73.1 
Jan. 14 76.8 67.3 71.3 80.5 | 94.1 | 65.3 73. 7 94.6 89.7 76.4 87.2 73. 1 
Jan. 21 76.6 66.9 71.3 | 80.4 | 93.8 | 65.4 73.6 94.5 89.1 | 76.3 87.2 73.0 
Jan. 28 76.7 67.3) 71.2] 80.4 | 93.3 | 65. 6 73. 4 94.5 89. 4 76.1 87.2 73.0 
Feb. 4_- = 76.6 | 67.1] 71.0 80.4 | 92.9 | 65. 5 73.5 94.5 89.3 76. 2 | 87.2 72.9 
ss) Ses 76. 6 66.7} 71.1] 80.4 | 92.7 65. 6 73.7 94.5 89. 1 76.1 | 86.7 72.8 
eS ae 76. 6 66.9 | 71.3 | 80.4 | 92.5 65.5 73.6 94.5 89.4 76.0 86. 6 72.9 
Feb. 25 ‘ 76.8 67.7 71.4 80.4 | 92. 4 65. 6 73.4 94.5 90. 0 76.0 86. 6 73.0 
Mar. 4 : 76.7 67.2 71.5 80.4 | 92.3 65.9 73.3 94.5 89.6 76.2 86. 6 73. 2 
Mar. 11 77.0 68.0 71.4 80. 6 92. 5 66.0 73.6 04.5 90. 2 | 76.3 86. 6 73.4 
Mar. 18 i 76.7 | 67.1 70.7 80.7 92. 6 66. 1 73.7 94.4 90. 2 76. 2 86. 6 73.9 
1938 | 1939 1938 1939 
Subgroups ae Subgroups : = — 
Feb. | Nov. | Dee. | Jan. | Feb Feb. | Nov. | Dee. | Jan. | Feb. 
FARM PRODUCTS: METALS AND METAL PRODUCTS: 
a a a 73.0 | 50.9 | 54.4 | 56.3 | 54.7 |] Agricultural implements ut 96.2 | 93.7 | 93.5 | 93.4 | 93.2 
Livestock and poultry_________- 78.1 | 75.2 | 74.4 | 78.0 | 79.2 Farm machinery MSs 97.7 | 95.0 | 94.8 | 94.6 | 94.5 
Other farm products__..._.___._-- 63.5 | 67.4 | 66.5 | 63.2 | 62.9 |} Iron and steel__......____ ____| 99.3 | 96.9 | 96.8 | 96.4 | 96.1 
Foops: | | | Motor vehicles !__............_.-- 95.6 | 93.6 | 93.4 | 93.4 | 93.4 
Dairy EER kee 78.3 | 72.5 | 73.9 | 71.8 | 71.6 |] Nonferrous metals__......______. 72.1 | 77.6 | 76.8 | 76.7 | 76.5 
aR eee ee 83.2 | 74.0 | 74.8 | 73.2 | 72.7 jj Plumbing and heating 79.6 | 78.7 | 78.7 | 78.7 | 79.2 
Fruits and vegetables.___________- 56.8 | 63.0 | 60.4 | 60.9 | 62.1 BUILDING MATERIALS: 
OE eS at a eee 78.4 | 81.9 | 79.9 | 81.6 | 83.2 eS ES 91.5 | 91.5 | 91.5 | 92.4 | 92.4 
2 OS eS eee 66.7 | 71.0 | 69.2 | 63.6 | 61.7 |] EEE 95.5 | 95.5 | 95.5 | 95.5 | 95.5 
HIDES AND LEATHER PRODUCTS Lumber.__- Ce ae 91.0 | 90.2 | 90.9 | 91.7 | 92.6 
| SES Ser ye epee 104.6 |100.4 (100.6 |101.2 |101.1 Paint and paint materials__.__ 79.2 | 80.9 | 81.0 | 81.0 | 80.5 
po PS Es es 74.6 | 85.5 | 78.8 | 78.4 | 72.8 || Plumbing and heating_________- 79.6 | 78.7 | 78.7 | 78.7 | 79.2 
SO SEO eae eres 84.4 | 86.9 | 85.9 | 85.0 | 84.2 || Structural steel_..............-. 114.9 |107.3 |107.3 |107.3 |107.3 
Other leather products_._________- 102.4 | 96.6 | 95.8 | 95.3 | 95.3 Other building materi¢ als ___..| 95.3 | 89.7 | 89.7 | 89.6 | 89.3 
TEXTILE PRODUCTs: CHEMICALS AND DRUGs: 
| SEES Ee aaa 85.8 | 81.6 | 81.6 | 81.5 | 81.5 |] Chemicals OSs ee ae 83.6 | 80.2 | 80.0 | 79.7 | 79.4 
Cotton goods 67.6 | 65.1 | 64.6 | 64.3 | 63.7 Drugs and pharmaceuticals 73.9 | 73.6 | 73.5 | 73.0 | 72.7 
Hosiery and underwear___._____- 60.9 | 59.9 | 59.3 | 59.1 | 58.8 Fertilizer materials... _______| 723 | 67.7 | 66.6 | 702) 0.3 
Silk and rayon.................--- 28.5 | 30.3 | 30.8 | 32.1 | 34.7 Mixed fertilizers... _-_._______- 72.3 | 73.2 | 73.8 | 74.8 | 73.7 
Woolen and worsted goods......._| 81.0 | 76.4 | 74.8 | 74.5 | 74.7 HOUSEFURNISHING GoobDs: 
Other textile products_____- .-.--| 67.0 | 64.5 | 64.4 | 64.4 | 64.5 |] PNM oe sc cacwcincnaeee 92.2 | 89.7 | 90.3 | 90.1 | 89.8 
FUEL AND LIGHTING MATERIALS: | i. ere 83.7 | 81.9 | 81.6 | 80.5 | 80.5 
pe ea 79.8 | 80.1 | 80.1 | 80.3 | 79.9 MISCELLANEOUS: 
Bituminous coal.....-...........- 103.2 | 98.5 | 98.5 | 98.3 | 98. 1 Auto tires and tubes___...._--- 57.4 | 58.8 | 58.8 | 58.8 | 59.7 
aad ottaccud aitmdabicuediecdcc 105.5 |104.2 |104. 2 [104.2 |104. | ar 86.7 | 70.5 | 76.6 | 79.9 | 78. : 
eae ae 89.6 | 81.8 | 82.7 | is gS ey 89.7 | 81.5 | 80.9 | 81.0 | SI. 
SSE 82.9 | 84.6 | 81.6 | 82.2 RGDUGE, CYUNC... ..cccesecncces 30.2 | 34.3 | 33.9 | 33.4 | 33. : 
Petroleum products..........-_- | 58.0 | 51.5 | 50.9 | 50.4 | 50.7 Other miscellaneous _._....._-. §2.2 | 81.2 | 81.1 | 81.1 | 81.2 
1 Preliminary revision. 
wien monthly and annual indexes of groups, see Annual Report for 1937 (table 86); for indexes of subgroups, see Annual Report for 
table 87). 
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CHANGES IN MEMBER BANK SERIES IN CHART BOOK 


With the new classification of loans adopted 
in the revised call report form (see pages 
259-264 of this BULLETIN), it will not be pos- 
sible to continue series of figures comparable 
with those for loans on securities for “Other’’ 
loans, or for “Commercial” loans, heretofore 
published in the BULLETIN and shown in the 
Federal Reserve Chart Book. This is because 
the new series of “Commercial and indus- 
trial” loans and “Other” loans include but do 
not show separately both loans on securities 
and loans otherwise secured and unsecured. 
On the basis of a breakdown that was avail- 
able for weekly reporting banks in 101 lead- 
ing cities, it was possible to make approxi- 
mate estimates of the old series for all mem- 





ber banks as of December 31, 1938, and these 
estimates are shown in the table of chart book 
figures given below. 

Hereafter the chart on page 13 of the chart 
book will show the new series “Other loans 
for purchasing and carrying securities” in 
place of “Loans on securities (excluding brok- 
ers’ loans)” and a total of the new series for 
“Commercial and industrial” and for “Agri- 
cultural” loans in place of that for “Commer- 
cial’ loans heretofore shown. In the chart on 
page 12 the figure for “Security loans” will 
be the total of “Loans to brokers and dealers | 





in securities” and “Other loans for purchas- 
ing and carrying securities’, thus excluding 
all loans on securities reported as “CCommer- 
cial and industrial” or as “All other” loans. 
The series for “Other loans (largely commer- 
cial)” will be the total of “Commercial and 
industrial loans’’, ‘‘Agricultural loans” 
“Open-market paper”’, “Loans to banks’, and 
“All other loans’; it will be larger than the 
figure previously shown by the amount of 
loans on securities reported in these classes 
of loans. 

For December 31, 1938, figures comparable 
with past data and figures compiled on the 
basis that will be used in the future are as 
follows: 


_ fin billions of dollars] 























| Figures | Series that 
poe i compa- will be 
| rable with | published 
page A 
_ past data | in future 
Loans, total... be as de 11 13. 21 13, 21 
Security loans, total__-_- 12 ¢ 3. 52 1.75 
ee 13 97 .97 
Loans on securities (excl. brokers’ 
a Sel 2 ee eee 13 © 2.55 | . 78 
Real estete lomms..... 5.2. 2 12, 13 2.72 2.72 
Other loans, total. tse cen 12 € 6.97 18.74 
Commercial loans--__----.-.-----| 13 e 6.41 5.45 
Open-market paper__.________-- 13 44 . 44 
Loans to banks____-- | 13 ~12 12 
A eee ee Sees te iin 2 2.73 





¢ Estimated. 

1 Includes loans on securities reported as ‘‘Commercial’’ 
“All other’’ loans. 

2 Not heretofore plotted in chart book. 


loans and as 


BANKING STATISTICS FOR CALL REPORT DATES 


{In billions 


of dollars} 


















































| Chart 1936 1937 1938 
book j ae = az 
| page | Mar. | June | Dee. | Mar. | June | Dec. Mar June | Sept. Dec. 
|} 4 30 31 31 30 31 i 30 28 31 
All ‘banks it in ‘the U nited States: 
Total deposits and currency. nen anamebmaces 10 | 52.55 | 55.17 | 57.48 | 56.79 = 42 | 56.83 | 56.78 | 56.74 |P57.64 | 759. 16 
Time deposits__.. - ETS EEN Mesa 10 | 24.40 | 24.90 | 25.40 | 25.69 5.96 | 26.26 | 26.34 | 26.27 [726.13 | 726.29 
Demand deposits adjusted __ : 10 | 22.55 | 23.86 | 25.53 | 25. 23 28. 26 | 24.05 | 24.13 | 24.39 |725, 24 | P26. 14 
Currency outside banks__.__..__. : 10} 4.98} 5.26] 5.55 | 5.42] 5.53 5.69 |} 5.50] 5.47 | 75.49 | 75.83 
Member banks: 

Demand deposits anaes eharicaiess 11 | 19.16 | 20.28 | 21.65 | 21.35 | 21.40 | 20.39 | 20.51 | 20.89 | 21.60 22. 29 
2 UU ae oe 11 | 10.45 | 10.79 | 10.99 | 11.16 | 11.35 | 11.52 | 11.59 | 11.56 | 11.45 11. 51 
Interbank balances_..._.___. ee 11 | ¢6.15 | ¢5.99 | ©6.40 | ¢5.75 | ¢5.30 | ¢5.44 | 5.62 | ¢6.10 | ¢6.09 6. 51 
Loans and investments. ._........_._-- 11 | 30.29 | 32.26 | 33.00 | 32.53 | 32.74 | 31.75 | 31.52 | 30.72 | 31.63 32. 07 
ee eae 11 | 18.19 | 19.72 | 19.64 | 18.83 | 18.45 | 17.79 | 17.98 | 17.78 | 18.69 18. 86 
U. 8. Government obligations, total 12 | 12.44 | 13.67 | 13.55 | 12.72 | 12.69 | 12.37 | 12.45 | 12.34 | 13.01 13. 22 
Direct obligations_......_.__._- 4 Saar tk 13 | 10.56 | 11.72 | 11.64 | 10.86 | 10.87 | 10.57 | 10.63 | 10,22 | 10.71 10. 88 
en ae 13 1. 88 1.95 1.91 1, 86 1, 82 1. 80 1. 83 2.13 2. 30 2.34 
Other securities, total_......._._- 12} 5.75) 6.05] 6.10] 6.11 5.77] 65.42] 5.52] 5.44 5. 68 5. 64 
State and local government securities. 13 | 2.25] 2.26] 2.21) 2.33] 2.13] 2.03] 2.19] 2.13} 2.30 2. 45 
IN tet a2 i wails acuminate 13 3. 23 3. 53 3.65 3. 53 3. 40 3. 21 3.15 3.13 3.19 3.01 
Se ae 13 . 26 . 25 . 24 . 25 . 23 .18 .18 .18 .18 .18 
NU nese ntartuca ban tee 11 | 12.10 | 12.54 | 13.36 | 13.70 | 14.29 | 13.96 | 13.55 | 12.94] 12.94] 13.21 
ee RRR Sa 12} 4.16] 4.24] 4.22) 4.28] 4.37] 3.70) 3.54! 3.32] 3.30] 23.52 
MNIIDRR Se eee 13 1.30 1, 35 1. 41 1, 42 1, 54 . 95 . 88 .70 my .97 
Loans on securities (excluding brokers’ One. aie 13 | 2.83] 2.86] 2.79] 2.82] 2.83] 2.75) 2.67] 2.61 2.59 | 22.55 
fh Oar Serge AAAS TET 12, 13 2. 30 2. 34 2. 40 2.44 2. 51 2. 55 2. 56 2. 61 2. 66 2. 72 
Ee haere One: % 12 5. 64 5.97 6.73 6. 97 7.41 7.71 7.45 7.01 6.97 | 26.97 
Og Sa are 13 4. 96 5. 36 6.04 6.22 | 6.66 7. 00 6.75 6. 40 6.36 | 26.41 
Spe WN eS. cow ou occcaucceddeus 13 . 63 . 56 . 63 Re i | . 64 . 64 61 .49 .48 44 
Rn 13 . 08 “08 09 .10 12 .07 10 12 .13 .12 








» Preliminary. ¢ Corrected. 


1 In chart 12 loans to banks on securities are included in the total of “security loans’”’ prior to June 30, 


since that date. 


1937 and in the total of “other loans’’ 


4 Figures, which are now reported on different basis and will be so published in future, are partly estimated for this date to make them com- 
parable with corresponding figures for previous dates; see above text. 
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STATISTICS FOR FEDERAL RESERVE CHART BOOK 






























































































































































, | iad , 
g3¢ 
Chart 1908 | Chart | 1938 1939 
book book 
pase | Feb. 15| Feb. 21| Mar. 1 | Mar. 8 |Mar. 15)| page | pec. | Jan. Feb. 
| | 
j 
WEEKLY FIGURES Wednesday figures; in billions of | MONTHLY FIGURES Inder numbers 
RESERVES, GOLD, AND dollars BUSINESS CONDITIONS 1923-25=100 
CUBRENCY Wholesale commodity prices:4 

Reserve bank credit—total._. 3, 5 2. 59 2. 59 2. 59 2. 57 2. 60 United States: | 
Bills discounted____...~- 5 .O1 (4) (*) (‘) () All commodities ____- 31, 32 77.0 76.9 76.9 
Bills bought ..______._-- 5 (1) (1) (1) (!) (1) Farm products_____-- 31 67.6 67.2 67.2 
U. 8S. Gov’t securities. . 5 2. 56 2. 56 2. 56 2. 56 2. 56 eS ee 31 73.1 71.5 71.5 

CEES ae 3 14.77 | 14.82 14.89 | 14.92] 14.98 Other commodities___ 31 80.3 80. 2 80. 2 

Money in circulation__....-- 3,9 6. 70 6.71 6. 74 6.75 6.75 fA Ae RS a 32 79.3 78.5 78.1 

Treasury cash__........---- 3 2.77 2.75 2. 72 2.72 2. 71 | Ree 32 98. 4 tt ee 

Treasury deposits__.....--- 3 1, 25 1.18 1.17 1.10 1. 06 EEE ATA 32 79.1 79. 2 P79. 2 

Member bank balances__--- 3, 6 8.71 8. 84 8. 94 8.99 9.08 ||Industrial production5.______ 35 104 101 POS 

Required reserves *____---.-- 6 5. 54 5. 54 5. 56 5. 58 5.63 ||Manufacturing production:5 

Excess reserves—total 2_____- 7 3. 34 3.29 | 73.37 | ?3.42 | P3.41 )., Siete ee 7 104 100 | P97 
New York City ?_______- 7 2. 03 1.99 2. 04 1. 98 1. 92 (tea aes 37 43 41 | P38 
iS ea 7 .16 15 16 MF .18 Nondurable®_______._____ 37 61 59 P58 
Reserve city banks*__.-- 7 . 66 . 65 . 67 72 .78 ||Factory employment -______- 43 91.2 89.5 | »90.7 
Country banks?.____.-- 7 49 . 50 P. 50 P, 54 p, §3 ||Factory payrolls -.._......--- 43 86.5 83.2 | 85.3 

Freight-car loadings®_________ 45 69 69 67 

REPORTING MEMBER BANKS Department store sales§______ 47 89 x8 87 

Department store stocks5____ 47 66 67 68 
ig — ry 21.61 | 21.61} 21.59| 21 21.8 
oans and investments 14 . 21. 61 . 5 21.79 | 21.82 illions * 
Investments ___._--- 14 | 13.40] 13.43] 13.41] 13.45] 13.54 || edecnonenet demoed 
a 14 8. 21 8.18 8.19 8. 34 8. 28 || Construction contracts awarded:7 | 
Adjusted demand i idethity dinies Nalini 41 304 352 | 292 
CS ee 15 15.95 | 16.09 | 15.97} 16.09 16.14 |... ees 41 105 101 | Pll 
Time deposits.. ..._.__- 15 5.18 5.19 5. 20 5. 22 5. 20 i a 41 289 251 | Pig 
U. 8. Gov’t deposits __- 15 . 63 . 63 . 63 . 63 .63 ||Exports and imports: 
Domestic bank balances 15 6. 29 6. 24 6. 41 6. 52 6. 66 Exports (incl. re-exports)_ 49 269 213 P219 
Foreign bank balances_- 15 - 55 . 56 . 7 . 57 . 57 General imports__.______- 49 171 178 P158 

New York City: Excess of exports_...____- 49 97 35 P61 
U.S. Gov’t obligations. - 16 3. 65 3. 67 3. 68 3.77 3. 83 || Income payments: 

Other securities____._._- 16 1.16 1.17 1.18 1.17 1. 16 Total adjusted _________- 50 "5, 527 5,513 | P5, 494 
Commercial loans__-_---- 16 1, 36 1. 36 1. 36 1, 37 1. 37 Total unadjusted ___.___- 50 5, 953 5, 509 | 5,090 
Brokers’ loans. ___-.-- 16 - 66 . 64 - 65 . 76 72 Compensation of em- 

100 cities outside New York: i ehnilig china wean 50 | 3,716 | 3,582 | »3, 574 
U.S. Gov’t obligations__ 17 . 51 6. 50 6.49 6.44 6.47 |) SRS er 50 2, 237 1,927 | 71,516 
Other securities _.....-- 17 2. 09 2. 08 2. 07 2.07 2.08 |\Cash farm income: 

Commercial loans___---- 17 2. 40 2.41 2. 41 2. 41 2. 43 | 2 ae 51, 652 r619 486 
| eee 51 261 r251 149 
MONEY RATES AND SECURITY Averages of daily figures’; percent Livestock and products _- 51 352 7327 | 281 
MARKETS per annum | Government payments__- 51 39 41 | 56 

| i 

F.R.bank discountrate,N.Y. 19 1.00 1.00 1.00 1.00 1.00 || a 

Commercial paper -_._--..-- 19 . 56 . 56 . 56 . 56 . 56 |! OTHER In billions of dollars 

Bankers’ acceptances - _____- 19 . 44 . 44 . 44 . 44 . 44 | 

U.S. Treasury bills_......_- 21 et oe 03 03 .03 ||Central gold reserves: 

U.S. Treasury notes__._.--- 21 . 63 . 68 . 56 .49 . 53 || United States._........__ 8 14. 51 14. 68 14. 87 

U.S. Treasury bonds-__----- 21, 25 2. 43 2. 43 2. 39 2.35 2. 34 || i” eS ae araate 8 2. 69 1. 04 1.04 

Corporate Aaa bonds __.___- 25 3. 00 3. 00 2.99 2. 97 2. 97 [| Saag aia 8 2. 43 2.43 2.43 

Corporate Baa bonds_-- ---- 25 5.05 5.03 4. 97 4. 87 4.84 Netherlands........._.___ 8 99 99 97 

U. 8S. Gov’t interest-bearing 
Wednesday figures; in unit indicated debt—total............._._- 20 38.90 | 39.10 | 39.33 
- (| oes 20 25. 52 25. 66 25. 73 

Stock prices, total 4__.._.....-. 27, 29 91 90 93 95 93 | ae sek 20 8. 50 8. 50 8. 50 
7. ee 27 107 106 109 112 109 | | ASR ae 20 1.31 1.31 1.31 
Railroads______.- aeialons 27 28 28 30 32 30 i Special issues............. 20 3. 57 3. 63 3.79 

mr renee anes TEMES 2: * 27 84 84 87 88 86 || 

Yolume of trading? (mill. | iH} > 

— pao 29 .65} .77 86} 1.03) 1.04)), vi FES per anne 

Brokers’ loans (mill. dollars 29 813 790 79 92: 375 |ustomers rates: 

¢ ) ms phe 28 B70 I New York City. am 23 2.33} 229| 224 
BUSINESS CONDITIONS Figures for week; in unit indicated 8 other Northern anc 
— npeteee ene Eastern cities_......... 23 | 3.47] 3.41| 3.33 

Wholesale commodity prices: 4 27 Southern and Western 
All commodities _______- 33 76. 6 76.8 76.7 77.0 76.7 CHB... .-eccneseneeee 4. 04 4.10 4.09 
Farm products___....--- 33 66.9 67.7 67.2 68.0 67.1 
| _ Se 33 71.3 71.4 71.5 71.4 70.7 ‘ : 
Other commodities... 33 | 80.4| 80.4] 80.4] 80.6] 80.7 || QUARTERLY FIGURES June 30, | Sept. 30,| Dec. 31, 

Steel plant operations 1938 1938 1938 

‘ (Jo veie gone ere 38 54.8 53.7 55.8 55. 1 55.7 

utomobile production Puen 
thon CAFS) 33 | 79.9| 75.7| 737] 841] 986.7 In millions of dollars 
ectric power production ati ea ; j 
(mill. kw. hrs.) _........-- 30 | 2,249] 2,226| 2,244] 2,238 | 2,295 || Domestic corporation security 442 oo | 7 
P Ses ae 28 672 726 
Total freight-car loadings New 28 951 340 153 
(thous. cars) . ...--.------- 39 | 580.1 | 560.6 | 598.7 | 591.7 | 504.6 Refunding--..-..-.--.-- 28 191 332 | 573 
: oma on” a _ * Revised. 4 Index numbers, 1926=100. 
podem cag oy og a 5 Adjusted for seasonal variation. 
3 Averages of nd figures, _ footnote?. ; , ; * Points in total index of manufacturing production. 
Figures are shown under the Wednesday date included in the weekly period.|| 7 Three-months moving average adjusted for seasonal variation. 
Note.—Copies of this chart book can be obtained at a price of 50 cents. Banking statistics for call report dates are published from time to 
time. The latest figures appear on page 332 of this BULLETIN. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 



























































































































































, | Eu- | Latin | Asia ‘Europe 
: o ‘united! Can- | Tope — —. a United Kingdom Switzerland 
End of month coun- || States | ada =. (il ia (8 | coun- |in nk ofl Ex- | France| Bel- |Nether-| yy, 
tries) tries) | conn, | conn | tries) || Eng. | change gium | lands | tional | B.1.S. 
land | Acc’t.? Bank 
1934— December______._- 21, 051 8, 238 134 | 11,010 601 805 263 SE Nenvnnnwe 5, 445 590 573 624 4 
1935— December-___.-.- _| 21, 604 |} 10, 125 189 9, 517 666 816 291 3 4, 395 611 438 454 8 
1936— December__..__-_- 23, 564 || 11, 258 188 | 10, 241 736 858 283 2, 584 934 | 2,995 632 490 655 11 
1937— December__--_.._- 25, 359 || 12,7 184 | 10,776 685 687 266 |} 2,689 | 1,395 | 2,564 597 930 648 5 
1938—March...._.......- 25,417 || 12,795 186 | 10,819 665 686 266 || 2,689} 1,489 | 2,428 531 998 698 7 
eee” 25, 254 || 12, 869 189 | 10, 589 658 686 263 2, 689 1, 489 2, 428 529 1,007 697 7 
OT Ne: 25, 236 || 12,919 187 | 10, 521 656 687 266 ,690 | 1,489 | 2,428 456 | 1,008 686 11 
| RE eee 25, 304 || 12, 963 185 | 10, 546 658 687 265 2, 690 1, 489 2, 428 481 1, 008 679 10 
EEE 25, 292 || 13,017 189 | 10, 572 656 589 268 2,690 | 1,489 | 2,428 501 | 1,008 674 9 
Ci See 25, 455 || 13, 136 190 | 10, 603 656 591 280 2, 690 1, 489 2, 428 517 1, 008 686 10 
September __.._._- 25, 407 || 13, 760 187 9, 916 656 591 298 2, 690 759 2, 428 539 1, 008 690 6 
i re 25, 756 || 14, 065 188 9, 961 655 591 297 2, 690 759 2, 428 562 1, 008 695 10 
November __...._. 26, 046 || 14, 312 186 | 10,000 659 591 298 2, 690 759 2, 435 584 1, 008 699 11 
December _____._- p26, 244 || 14, 512 192 | »9, 994 P657 P591 P298 2, 690 759 2, 435 581 995 699 14 
1939—January ..........- 324,778 || 14, 682 197 | 38, 349 P661 P591 P298 || 31,042 759 2, 435 582 995 699 15 
February.-....-.-.- <2 sid 14, 874 a tO ae eee eee 759 2, 435 588 974 680 17 
Europe—Continued Latin America 
End of is 
Czecho- 7 other; Ar- 
month Bul- — Den- | Ger- Hun- Nor- Po- Portu- |Ruma- . . Swe- Y - ; 
garia hn Ae mark | many | @T@€Ce] gary | Italy‘! way | land gal nia | 5Pain® Gen slavia oom a. Brazil 
1934— Dee. _ 19 112 60 32 40 23 518 61 96 68 104 740 159 53 106 403 8 
1935— Dee. _- 19 112 54 33 34 23 270 84 84 68 109 735 185 43 109 444 17 
1936— Dee. _. 20 91 54 27 26 25 208 98 75 68 114 718 240 48 127 501 25 
1937— Dee. _- 24 92 53 28 24 25 210 82 83 69 120 718 244 51 124 469 32 
1938— Mar. _. 24 93 53 29 24 25 210 90 83 69 122 718 261 53 124 447 31 
April. 24 93 53 29 24 25 210 90 83 69 122 525 261 54 79 442 31 
May... 24 93 53 29 24 25 210 90 84 69 122 525 272 54 79 440 32 
June__ 24 93 53 29 25 25 210 90 85 69 123 525 279 55 79 439 33 
July__ 24 93 53 29 25 25 210 101 85 69 123 525 280 55 79 435 33 
Aug. _- 24 93 53 29 25 25 210 101 85 69 124 525 280 55 79 435 34 
Sept. 24 81 53 29 28 25 210 96 83 69 129 525 319 56 79 435 34 
Oct. _. 24 83 53 29 7 25 210 96 82 69 132 525 321 56 79 434 33 
Nov. .- 24 83 29 27 28 210 96 84 69 132 525 321 57 7 434 33 
Dec... 24 83 53 29 27 37 210 94 85 P69 133 525 321 57 77 431 32 
1939—Jan.__ 24 8&3 53 29 27 24 210 96 85 P69 133 525 331 57 77 431 33 
Feb. - p24 83 53 29 27 24 210 96 85 P69 134 525 331 57 PEE Po ccnduniintd ies 
1 ' 
| Latin America—Continued Asia and Oceania Africa 
| 
4 ‘ 2 | 
End of month Co- Brit- New . x 
‘hi Mex- Uru- | other | “;. : 7 Tur- | other rynt| South | other 
Chile — ra Peru guay | coun- Ra China | Japan| Java _ key | coun- Egypt Africa | coun- 
tries tries tries 
1934— December . ____- | 29 19 23 19 82 18 275 7 394 77 25 22 6 55 184 24 
1935— December - ____-. 29 16 44 20 77 19 275 10 425 54 23 24 6 55 212 24 
1936— December - ____- 29 19 46 20 77 19 275 8 463 60 23 26 4 55 203 25 
1937— December - ..-_- 30 16 24 20 74 20 274 16 261 79 23 29 3 55 189 | 22 
1938—February_._____- 30 19 30 20 74 20 274 16 261 79 23 29 3 55 184 | 22 
ES. 30 19 25 19 74 20 274 16 261 79 23 29 3 55 189 22 
ERE 30 19 25 20 71 20 274 16 261 79 23 29 3 55 186 22 
ae 30 19 26 19 71 20 274 16 261 80 23 29 3 55 188 23 
| jase 30 20 26 19 71 20 27 16 261 80 23 29 3 55 187 23 
a 30 21 28 19 71 20 274 16 164 80 23 29 3 55 190 23 
i ae 30 20 27 19 71 20 274 17 164 80 23 29 3 55 202 23 
September______ 30 23 24 19 71 20 274 17 164 80 23 29 3 55 220 23 
October ......- 3 24 24 19 69 22 274 18 164 80 23 29 3 55 219 23 
November____- 30 24 27 19 69 22 274 18 164 80 23 29 3 55 220 23 
December -._.-_.| 30 24 29 P19 P69 22 27 P18 164 80 23 29 3 P55 220 23 
1939—January___..--- 30 24 32 P19 P69 22 274 P18 164 80 23 29 3 P55 220 723 















































? Preliminary. 

' Table is incomplete since certain central banks and governments. including certain stabilization funds such as those of France, Netherlands, 
and Switzerland, hold gold that is not reported. U.S. Stabilization Fund gold included in table to extent of $1,800,000,000. See also notes under 
United Kingdom, Italy and Spain. 

2 Figures officially reported only for end of March and end of September, beginning with March 1937; carried forward for intervening dates. 
Figure for March 1937 also carried backward to December 1936. Exchange Equalization Account established in June 1932. 

3 $1,648,000,000 of gold transferred on Jan. 6, 1939, from Bank of England to Exchange Equalization Account for which next official report, that 
for March 31, will not be available until June 30. 

4 Figure for March 1937 officially reported as of 20th of month and carried forward through November 1937. Figures for December 1937 through 
March 1938, officially reported and carried forward for subsequent months. 

5 Figure for August 1, 1936, carried forward through March 1938; April 1938 figure officially reported and carried forward. 

Note.—The countries for which figures are not shown separately are, in Europe: Albania, Austria through March 7, 1938, Danzig, Estonia. 
Finland, Latvia, and Lithuania; in Latin America: Bolivia, Ecuador, El] Salvador, and Guatemala; in Asia and Oceania: Australia and Siam; and in 
Africa: Algeria, Belgian Congo, and Morocco. 

For back figures and oe of table see BULLETIN for June 1933, pp. 368-372, and July 1936, pp. 544-547; also see footnotes to table in BULLE- 
TIN for August 1936, p. 667, and December 1937, p. 1262. 
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GOLD PRODUCTION 
Outside U.S.S. R. 


{In thousands of dollars} 






















































































Retemneged P roduction reported monthly 
world — ————————— —- 
Year or month — Africa North and South America Far East 
ion es pemarmae - ——_—— —$———— | ——_________ 
outside | Total South | Rho- West | Belgian) United Canada | Mexicx Se Colom-} Chil Austra- | British 
| U.S.S.R. || Africa | desia | Africa | Congo | States! | ~°™™ een Ne ule | lia | India 
a — A. 
| $1=25-8/10 grains of gold 9/10 fine; i. e., an ounce of fine gold=$20.67 
OO i ea __.| 382, 532 | 215,242 | 11,607 | 4,297 | 2,390 | 45,651 | 39, 862 | 13,463 | 2,823} 683 | 8,712 | 7,508 
SA ae 401, O88 | ¢ 221, 526 | 11,476 4, 995 2, 699 | 47, 248 43,454 | 13,813 | 3,281 428 9,553 | 6,785 
ee : | 426, 424 386, 293 || 224,863 | 11, 193 5, 524 3, 224 | 49,527 | 55, 687 | 12, 866 4, 016 442 | 12,134 6, 815 
i ES : | 458, 102 | 413, 459 || 238, 931 12, 000 5, 992 | 3,642 | 50,626 | 62,933 12) 070 | 5,132 | 788 | 14,563 | 6,782 
Rea Saas | 469, 257 | 411, 208 || 227,673 | 13,335 6, 623 3,631 | 52,842 | 60,968 | 13,169 6,165 | 3,009 | 16,873 | 6,919 
| $1=15-5/21 grains of gold 9/10 fine; i. e., an ounce of fine gold=$35 
1083__..... s 794, 498 | 696, 218 || 385,474 | 22,578 | 11,214 6, 148 89, 467 | 103, 224 | 22,297 | 10,438 | 5,004 | 28, 568 | 11, 715 
3064. .....-. ‘ 823,003 | 707, 288 || 366,795 | 24, 264 | 12,153 6, 549 | 108,191 | 104,023 | 23,135 | 12,045 | 8,350 | 30,559 | 11, 223 
a ee 882, 533 | 751,979 || 377,090 | 25,477 | 13,625 7, 159 | 126, 325 114,971 | 23,858 | 11,515 9, 251 | 31, 240 11, 468 
Picnics a 971, 514 | 833,088 || 396,768 | 28,053 | 16, 205 7,386 | 152, 509 | 131,181 | 26,465 | 13,632 | 9,018 | 40,118 | 11,663 
LC 1, 041, 987 |¢ 892,535 || 410,710 | 28, 296 | 20,784 | 8,018 168, 159 | 143,367 | 29,591 | 15,478 | 9,544 | 46,982 | 11,607 
ae ; Pl, 116, 673 425, 649 | 28,532 | 24,670 | P8, 441 176, 971 165, 055 |P32,064 | 18,225 |P10, 222 | 54,302 | 11, 247 
1937—December-_- i 88, 963 76, 509 34, 696 2, 341 1, 957 729 | 14,083 | 12,677 2,064 | 1,144 1, 063 4, 725 1,031 
| 
1938—January ____- 87, 587 74, 960 34, 573 2, 381 1, 964 661 | 12,758 | 12,638 2, 948 1, 456 775 3, 858 948 
February 82, 724 70, 056 32, 524 2, 246 1, 887 642 | 11,347 11, 929 j 1,175 834 4, 333 872 
March 89, 646 77, 205 35, 519 2, 387 2, 002 673 | 12,991 } 13, 161 1, 403 673 4, 204 939 
Avett... <:- 87, 533 74, 764 34, 351 2, 374 2, 024 702 | 12,480 | 12,895 | 1,664 | 698 4, 280 906 
May...--- ; ¢ 90, 445 77, 273 35, 794 2,415 1, 989 686 13, 855 13, 338 1, 338 782 4, 278 935 
eone.....-.=. 91, 242 77, 950 35, 509 2, 394 2, 020 726 | 12,851 13, 674 1, 365 901 4, 577 909 
July_. se 98, 492 84, 849 36, 222 2, 410 2, 067 716 16, 684 14, 727 1, 748 752 4, 330 951 
August 97, 845 83, 896 36, 622 2,415 2, 053 716 | 16,492 14, 425 } 1,515 986 4,771 958 
September 97, 386 83, 223 36, 237 2, 365 2, 048 743 | 16,839 | 14, 336 } 1,812 1,019 4, 816 946 
Getober__- 96, 785 82, 801 36, 449 2, 445 2,174 | 725 | 16,223 | 14,394 | 1,622 906 4, 642 956 
November | POS, 596 | P84, 645 35, 842 2, 381 2, 204 P725 | 18,481 | 14,351 , 30d | 1,628 | 930 4, 820 930 
December | 798, 391 | 83, 755 | 36,007 | 2,318} 2,240 P725 | 15,970 | 15,186 | 72,458 | 1,499} 7965 | 5,393 995 
1939-—-January | P96, 261 | PR1, 646 36, 188 | P2, 318 P2, 135 P725 | 14,919 | P14, 696 | P2, 283 1, 953 P930 | P4, 540 P96O 











Gold production in U.S. S. R.: No regular Government statistics on gold production in U.S. 8S. OR. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production, in millions of dollars, as follows—at $26.67 per fine ounce: 1929, $15; 1930, $31; 1931, $34; 1932, $40; 1933, $56; at $35 per fine ownce: 1933, $95; 
1934, $135; 1935, $158; 1936, $185; 1937, $180. 

P Preliminary. © Corrected. 

1 Includes production in the Philippines. 

Note.—For monthly figures back to January 1929 and for explanation of table see BULLETINS for March 1939, p. 227, February 1939, p. 151, 
June 1938, pp. 539-540, and April 1933, pp. 233-35. For annual figures of world production back to 1873 (including Russia-U.S.S.R.), see Annual 
enemy of Director of Mint for 1936, pp. 108-109, 1937 pp. 104-105 and 1938, pp. 102-103. Figures for Canada beginning January 1938 are subject to 
official revision 


GOLD MOVEMENTS 


{In thousands of dollars at approximately $35 a fine ounce] 






































United States 
Total Net imports from or net exports (—) to: 
net ee a ean — 
Year or month | imports || | Tath. | | Gesthas | } All 
or net || U ie | Bel- —_ | Swe- | — | Can- | Mex- | Colom-| See | AUS-| Japan | British| other 
v ‘re rs) oj ie | | ‘ ¢ ‘ ic j ae | is “> ° 
exports || “dom France | gium | lands | den | land ada | ico | bia | Islands| tralia India | ce un 
(- ) | | | | tries 
1934 ! aoe elec 1, 131, 994 || 499, 870) 2 260, 223; 8, 902 “04, 348) ___..| 12,402} 86,829) 30,270) 16, 944! > 038! 1, 029 4} 76,820) 32,316 
_ aes : 1, 739, 019)| 315, 727} 934, 243) 3| 227, 185) _ _- | 968; 95,171) 13, 667| 10, 899) 5, 335) 3,498)__....._| 75,268) 47,054 
| See ...-| 1, 116, 584]| 174,093} 573,671} 3, 351| 71, 006} 2} 7,511) 72,648) 39,966] 11,911] 21, 513/23, 280) ...-| 77,892] 39,743 
RE caccSiusdaaken 1, 585, 503)! 891, 531} —13, 710 6, 461) 6 54, 452) 111, 480) 38, 482) 18, 397 27|34, 713) 246,464) 50,762) 30, 179 
eee 1, 973, 569) /1, 208, 728] 81, 135] 15, 488) 163, 049/60, 146) 1,363] 76,315) 36, 472 _10, 557 )}39, 162) 168, 740) 16, 159) ? 68, 376 
—_|J |_————— | ———— | ——— SS) ——— | ——_—— ——— = = | ~ = | Ss |= 
1937— December - - 17, 982 —40| — 14, 987 } | 2, 767) = 3, 404) | “18, 774) 107| 1, 862 
| | | | 
1938—January ___- 2, O88 —2| —4,074|......-|.. | | 649}  819|_..___._| 1, 676] 1,025]- 1,043} 1,8 
February _- 8, 036 —11 15 c= 3 2s | 692 721; = 2, 105 1, 330} 1, 943} _- =| i 
March.--__- 52, 927 31, 395 39} 4, 220 oe | 717| 2,758) 2,102 2,240; 458) 4, 484) 2, 979) 1, 5 
April_....... 71,091)! 35, 429 18} 1, 938] waS 747| 1,812! 1] 1,883] 1,241] 22,311! 2,359) 2,3: 
May......-. 52,775]| 2,895 35| "so1|_...._-_|10, 221 630] 5,650| 2,108] 2285] 3, 582] 21,950)” | 25 
June____.._- 55, 307 20, 599 13} 3, 248) 571) 11, 520) 226 726 715] l 3, 232| 2,984] 5,782} 2,252) 3,4: 
Lo. eae 63, 815) 4, 976  , eae | 7, 685) __ -- } 962) 11, 123) 1} 2,422) 3, 434) 28, 669) 1,148} 2,48 
August___-- 165, 973} 91, 227 Ce |e i ee | 15, 360 | 14,333} 3,183) 2,113) 1,772) 2,748) 23, 497)_....- |} 3,8 
September-_. 520, 896)! 377, ae | REN 47, 219) 11, 521 38, 148} 1, 446) 4| 2,721) 3,77: 5| 35, 095) ___- . Os 
October... _- 562, 366)| 443,403) 42, 959).-....- 41, 832) 3, 840 1} 10,810} 2, 236) 4) 2,720) 3,294) 5, 740) 760| 4,7 
November-. 177, 768 99, 145 |), ae 27, 242! ~<a Sua 171) 3, 457) 11} 2,943) 7, 888 5,788} 3,822] 2 19, 1 
December - - 240, 526) 101,707} 37,395) 1, 979| 46, sei — PaaS) 731) 2, 550 2, 107 2, 655) 6, 788) 14, 425) 1, 797) 2 22, 207 
| | | | | | | i 
939—January____- 156,345 52,050] 1, 438| 1,688] 33, 678) 2} 67} 10,842} 2,342} 2,089) 2, 754) 6, 585) 37, 819| 1} 5,124 
February -..| | 223, 281|| 165,377) 1, 400).....__| 29, 256 3, 840). _. | 4,220} 2, 496] ___- 2, 719) 3,953} 5, 446) 175} 4, 398 
| i | 














1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
2 Figures for November and December 1938 include imports from Argentina of $14,112,000 and $17,710,000, respectively. 
NoTE.—For gross import and export figures and for additional countries see table on p. 306. 
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GOLD MOVEMENTS—Continued 
{In thousands of dollars at approximately $35 a fine ounce] 
United Kingdom 
Net imports from or net exports (—) to: 
Year 4 ee ‘ 
mont net im- A 
ports bre Oth other 
or net rey | ther coun- 
exports United | prance| Ger- | Bel- | Nether-|() 5 ¢ p | Austra-| Rho- | British| British} Swe- | Swit- tries 
ae States many | gium | lands |~*"""*| lia desia, | India | coun- | den | zerland 
West tries 
Africa 
IE 2 cciimadamnete 716, 269} —497, 166) 348, 190) 121,017)—13, 585} 32, 575)________ 41, 790) 335, 253) 206,693) 62, 397)._..___- —9,123 | | 88, 228 
. See 369, 722}| —435, 502) 142, 137) —4, 726)—17, 476} 10, 796 931} 37,981) 404, 295) 181,602} 32, 754) —50, 661) 53, 465 14, 126 
| SSRpRrereseee 1, 169, 931) —276, 830) 756,215) 23, 292) —15, 133} —21, 215]________ , 723| 488,814) 128,421) 28, 067|/—10, 129 3, 998 37, 708 
|: 420, 427|| —834, 009) 541,187] 46, 147} —21, 993) —16, 572] 199,965) 24, 165) 464,837) 66,330) 22,079 ~ 81) — 16, 596 |? —55, 032 
Eeicwcaceccasd — 285, 648||—1,050,395} 38,899) 33, 283] 348, 000) —46, 463) 115, 540} 27, 831] 333,750} 55,739) 20, 766] —89, 371] —78, 029 4, 812 
20, 976 2, 006] —15, 077 90|—12, 834] —5, 689] ._______ 2,379] 36,528} 5,174] 8, 300)_______- —6, 085 6, 183 
27, 245) 1, 487| —9, 848 41} —1, 487) —6, 055) _______ 3,775} 32, 889 4,425) 10,063 —5)| —11, 164 3, 125 
51, 387 3, 528) —1, 940 78 5) —3, 067 5, 669 2,958} 43, 092 5, 002 7, 036) — 5} — 12, 082 1,115 
79, 037 —35, 535) —4, 276 49} 55, 448 3, 625} 11, 273 3,620) 50, 540 5, 101 2, 786) —7, 590) —6, 000 —3 
53, 186) —18, 507; —3, 039 86} 15,039) —4, 139] 31, 089 4,168) 35,077 3, 586) 3, 590} — 10, 088 2, 527 —6, 202 
97, 478) — 5, 233 —119 168} 48, 446) —6, 781 " 2, 467) +35, 407 3, 824 2, 139] —13, 996) —2, 5, 336 
89, 580) —20, 811] —6, 137 138} 56, 764|—12,037) 28,104 2,024; 40, 623 3, 725 9, 929] — 7,673) —5, 407 340 
24, 119 —10, 529 —997 47| 23,212) —5, 750)________ 2,490} 31, 516 6, 418 6, 581) ~ 11, 429) - 16, 521 —92C 
-| —73, 132 —93, 660) —5, 726 6, 179 — 258} —10, 041 5, 665 2,102} 31,192) 10,356 8, 035} - 11, 151) - 10, 498 —327 
—261, 143|| —360, 016 685) 14, 358} 120,075| —7, 498 8} 2,839] 16,831 3,023) —4, 750) - 22, 763) —21, 980 —1, 955 
—210,171}| —308, 528) 69,604) 4,077) 33,982 _. See 705} 6,530) 4,204) —20, 792) —4,671} 2,831 1, 353 
—9A, 508}; —105, 220 —66 6,005] —2, 328) —5, 245)_.._____ 155 2, 695 4, 260 | ae 1,017 1, 603 
— 66, 726 —97, 371 758 2, 057 —898 9, 990: 5, 649 528 7, 358 1,815 SR 1, 511 1, 347 
1939—Jan. ........ —36, 514) — 50, 814 —3 —33 211 — 253 5, 672 681 5, 671 304 1, 374) —3, 790 704 3, 762 
Feb.? - _|—152, 154/} —160, 951 —193 —-17 398 —8U 5, 613 736 2, 424 151} —1, 333]_.....-- 100 1, 000 
Ger- Switzerland British India 
many 
Total Total || Net imports from or net exports (—) to: Total Increase in: 
Year or net im- net |} On yee eraeneemrmenre ss a Gola. jon 
month ports | imports || imports | produc- 
out | © ae United Neth- All or net ‘tion in | Re | Private 
exports’ | exports || United Kine- | France Bel- Ital e- Ger- | other exports | India |S°Tves hold- 
(—) - | States aon gium y lands many?} coun- ~ in In-| ings in 
: tries diat | Indias 
ane : y | 
Se —90, 920) —46, 065!|—12, 784) —45, 955} —29, 235) 18,397) 19,431] 2, 580 —43 1, 543} — 230, 720 —219, 670 
ese 42, 969) — 230, 788 647| —54, 858] —181, 725) —13, 940) 25, 542 342} —9, 607} ® 2,812)—161, 872 — 150, 398 
ESERIES eee —1, 868] 122, 278|| —9, 127) —1, 714 39, 305} 14, 531] 51,299) 4,600) —2, 990)? 26, 368|—121, 066 —109, 403 
eee —3,718| —56, 946)|—51, 608} 11,940] —45,061} 27,739) -—657| 6,553)}—16,461] 10,609) —4Al, 723 ¢ —50, 075 
eee — 35, 224] —1,245)| —1, 128) 76,620) —74,375) —1, 067) 11,314] 25, 125|—32, 745) —4, 989) —54, 659 —43, 412 
oo —247 28; SOF. ....... 5,810} —5,828) 24,558) —559| 2, 553 —28 386) —5, 999 ¢ —4, 968 
1006—Jan............. —200 10, 826 8) 12,478) —13,978] 10,409 —41| 1,614 —38 373} —5, 599 —4, 651 
__ Sea 5, 359 2, 448 —35) 11, 223) —11, 518 — 584 615) 2,198 —10 558) —7, 423 —6, 551 
EEE —27| —3, 188)|....___- 3, 595] —9, 257 —943) 1,763) 1,421 —32 265} —2,749 —1, 810 
EN iss cela sih dkcccions 6,009} —7, 632 7| —2,391) —6, 084 —266| 5,397) 2,467) —9,970 3,208) —4, 388 —3, 482 
aS 18,058} —5, 201 33 4,860) —2,943) —1, 549;}—2,009) 2,396) —6,175 187} —3, 452 —2, 517 
es 7, 626 5, 978 — 220 5, 256] —7, 839 —484| 5,814) 5,657) —2, 487 282)} —2,327 —1, 418 
SEGRE 5. 1,468; —8, 837 —2} 16,128) —14,071| —6,041| —142) 3,962] —8, 893 222} —10, 988 —10, 037 
CS Se 6, 864] —1, 338 —2} 10,464) —8, 382) —1, 283 —37| 3,824) —6, 267 342) —7, 082 —6, 124 
EE —36, 626 9, 024 —7| 15,940 418 117 --2 924 1, 884) —10, 251 —957 —ll 
OE .. cco icnnvncnl ere 1, 454)) —1, 140 9N7 —616 —158 —38)| 2,551 - 3} —7, 622 —6, 666 
Nov ee ee 913 13 33 —117 -4 994 — 265 31) —2, —1, 353 
Se iitinccrsnsces —3, 765) —5, 690)|....._-- —1, 854 —139 —166)....... —2, 884 —438 —209 211 1, 206 
1990—Jan............. 33) —3, 786 69 —680 549 —149 1}—2, 294] —1, 274 -—7 p—159 P8O01 
Feb.? —2, 059}|........ — 686) _ eee fe Cane eres ce PAS eee 
» Preliminary. ¢ Corrected. 
1 Includes $17,465,000 exported to Rumania and unspecified net imports of $95,937,000. 
2 Includes $67,655,000 exported to Central and South America. 
3 Beginning April 1938 figures refer to Greater Germany. 
4 Through March 1935 gold held by government; subsequently, gold held by Reserve Bank of India to which government gold was transferred. 
5 Figures derived from pore columns: gold movement plus production minus increase in reserves in India. 
6 [Includes net import of $19,926,000 from Czecho-Slovakia and net export of $15,374,000 to Austria. 
7 Includes net import of $26,555,000 from Czecho-Slovakia. 
< * i—eaaaaateaiinaa some cases annual aggregates of official monthly figures differ somewhat from revised official totals published for year 
as a whole. 
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Assets of banking department Liabilities of banking department 
Bank of England a (in Note 
ue . Py . 
(Figures in millions of || depart- Co eee a} ton | “or ee Other 
pounds sterling) ment) ! and ad- ties liabili- 
Coin Notes vances Bankers’ | Public Other thes 
1929—Dec. 25_......--------- 145.8 a 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9 
1930—Dec. 31_.......-------- 147.6 .6 38.8 49.0 104.7 368. 8 132. 4 6.6 36, 2 18.0 
1931—Dec. 30__-....----.---- 120.7 6 31.6 27.3 133.0 364. 2 126. 4 | 40.3 18.0 
1932—Dec. 28......---------- 119.8 8 23.6 18.5 120. 1 371.2 102. 4 8.9 33.8 18.0 
1933—Dec. 27_....-...------- 190.7 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0 
1934— Dec. 26__......-_------ 192.3 5 47.1 7.6 98. 2 405. 2 89. 1 9.9 36.4 18.9 
1985—Dec. 25...............- 200. 1 -6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
1936—Dec. 30__......-----__- 313.7 .6 46.3 17.5 155. 6 467.4 150. 6 12.1 39. 2 18.0 
1937—Dec. 29__..-....------- 326. 4 .8 41.1 9.2 135.5 505. 3 120.6 11.4 36.6 18.0 
326. 4 .8 41.0 8.7 131.0 485.4 108. 1 17.8 37.4 18.3 
326. 4 8 37.1 ye 133. 4 489 3 113.3 10.9 36.5 17.7 
326.4 8 46.2 9.5 115. 1 480.2 91.2 26. 5 36.1 17.8 
326. 4 9 41.2 7.3 140. 6 485. 2 125. 5 10.5 36.1 17.9 
326. 4 Li 33.1 9.5 137.0 493.3 116.4 11.2 35. 1 18.1 
326. 4 1.3 46.0 5.4 124.4 480 4 94.7 27 8 36. 4 18.2 
326. 4 1.5 25. 5 7.3 135. 6 500. 9 99. 9 11.4 40.2 18, 2 
326. 4 1.4 43.9 4.2 129 2 482.5 100. 4 25 0 35.5 177 
326. 4 1.2 45 6 17.6 110.8 480.8 97.1 23.1 37. 2 17.8 
326. 4 8 51.7 28. 5 90.7 504.7 101.0 15.9 36.8 18 0 
126.4 af 62.6 18.8 103. 9 463.8 118. 2 12.9 36.7 18. 1 
126. 4 1.0 53.7 17.5 100. 6 472.7 103. 1 16.3 35.1 18.2 
Assets Liabilities 
Domestic bills Loans on— Deposits 
Bank of France r Ad- 
or- vances 
(Figures in millions offranes)| eign to Short- Other Note Other 
Gold * ex- O 8 Gov- term Other | assets — G. — 
change 7 Pe | Other | ern- | Govern- | securi- —_ overn- | Other ues 
market ‘| cial * ment *| ment se-| ties ment 
curities 
1929—Dec. 27__.........----_]} 41, 668 | 25, 942 So Sf | ee Se 2, 521 5, 603 | 68, 571 11, 737 7, 850 1, 812 
1930— Dec. 26.......-.------ 53, 578 | 26, 179 ee < | Se 2, 90 6, 609 | 76, 436 12, 624 | 11, 608 2, 241 
1931—Dec. 30__..----------- 68, 863 | 21,111 >) ae {| ee See 2, 780 8, 545 | 85, 725 5, 898 | 22, 183 1, 989 
1932—Dec. 30_...-..-.------ 83, 017 4, 484 {a i ee See 2,515 | 9,196 | 85,028 2,311 | 20,072 2, 041 
1933—Dec. 29__....--------- 77, 098 1, 158 i 2 Rees | a 2, 921 8, 251 | 82,613 2,322 | 13, 414 1, 940 
1934— Dec. 28_......-------- 82, 124 963 SS ee ’ 4 2 Sees 3, 211 8, 288 | 83, 412 3,718 | 15,359 1, 907 
1935—Dec. 27... __- yuan 66,296 | 1,328 Ga }........ ys) Kaas 573 | 3,253 | 7,879 | 81, 150 2,862 | 8,716] 2,113 
1936— Dec. 30_.......--._--- 60, 359 1, 460 5, 640 1,379 | 8,465 | 17, 698 715 | 3, 8, 344 | 89, 342 2,089 | 13, 655 2, 557 
1937— Dec. 30 911 5, 580 652 | 10,066 | 31, 909 675 | 3,781 7, 277 | 93, 837 3,461 | 19,326 3, 160 
1938— Mar. 31_..-..-._--- , 845 5, 575 573 | 10,321 | 38, 574 997 3,825 | 8,361 | 98,095 2, 233 | 21, 409 3, 141 
Apr. 28 830 5, 575 632 | 10,865 | 40, 134 879 3, 700 7, 288 | 98, 519 2, 802 | 21, 237 3, 154 
ae 55, 808 813 5, 575 596 9,024 | 40, 134 113 3, 454 7, 334 | 98, 923 3, 248 | 17, 525 3, 155 
June 30. 804 5, 850 177 5,497 | 40, 134 552 3, 614 8, 258 | 102, 087 3, 245 | 12,769 2, 592 
July 28 782 5, 835 89 7,133 | 40, 134 623 | 3, 545 7, 117 |101, 117 3,135 | 14, 207 2, 608 
Aug. 25 ¥ 767 6,098 }_...-__- 8,241 | 40,134 331 3, 545 7, 364 | 99,065 2,891 | 17, 684 2, 649 
> See 764 6, 781 642 | 20,293 | 50, 134 1,311 4, 362 8,410 |124, 428 2, 825 | 18, 593 2, 660 
Oct. 27 5 763 6, 802 1, 550 | 14,694 | 48, 134 1,600 | 3,865 7,427 |110, 446 3, 23, 827 2, 727 
Nov. 24 , . y 888 7, 032 1,611 | 11,021 | 20,627 1, 559 3, 739 | 14, 185 |106, 798 6, 169 | 31,955 3, 004 
ee 821 7, 422 1, 797 7, 880 | 20,627 443 3,612 | 14, 442 |110, 935 5,061 | 25, 595 2, 718 
1939—Jan. 26................| 87, 266 761 8, 004 1, 996 6,193 | 20, 627 136 3, 389 | 14,099 |109, 378 5, 445 | 24,935 2, 713 
i. ere ea 759 7, 801 2,014 5, 462 | 20, 627 73 3,317 | 14,308 j|111, 162 5,079 | 22, 556 2, 830 












































» Preliminary. 

1 Issue depart ment also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. However, by direction 
of British Treasury under Section 2, paragraph (2), of Currency and Bank Notes Act, 1928 (see BULLETIN for August 1928, pp. 567-569), reductions 
in amount of fiduciary issue (and securities held as cover) have been in effect as follows: Dec. 16, 1936, to Nov. 10, 1937, £60,000,000; Nov. 17, 1937, to 
Jan. 12, 1938, £40,000,000; Jan. 19, 1938, to Nov. 30, 1938, £60,000,000; Dec. 7, 1938 to Jan. 4, 1939, £30,000,000; and increases in fiduciary issue (and 
securities held as cover) have been authorized by British Treasury under Section 8 of Currency and Bank Notes Act as follows: Aug. 1, 1931, to 
March 31, 1933, £15,000,000; Jan. 11, 1939, to Feb. 28, 1939, £140,000,000. 

2 On Jan. 6, 1939, L200,000,000 of gold was transferred to British Exchange Equalization Account. 4 

3 By decree of Nov. 12, 1938 (see BULLETIN for Jan. 1939, p. 29), gold revalued on basis of 27.50 milligrams gold 0.900 fine per franc; on Nov. 14 
increment of nearly 31,500,000,000 francs was applied to partial reimbursement of advances to Government, which stood at authorized maximum 
of 52,000,000,000 francs un that date. Permanent debt of Government to Bank, included above in Other Assets, was simultaneously increased by 
6,800,000,000 francs. For details of revaluations in October 1936 and July 1937 see BULLETIN for Dec. 1938, p. 1091. 

4 se apm bills of Caisse Autonome and bills bought under authority of decree of June 17, 1938 (see BULLETIN for Aug. 1938, Pp. 650). 

5 Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for Oct. 1936, pp. 785-786), and bills rediscounted 
for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for Oct. 1936, p. 788). 

6 Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, March 22, 
1938, and April 14, 1938, as modified by Convention of Nov. 12, 1938 (see BULLETINS for July 1936, p. 536; Aug. 1937, p. 720; June 1938, p. 452; Aug. 
=> 650, and Jan. 1939, p. 30). 

oTe.—For further explanation of table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463. 
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CENTRAL BANKS—Continued 
Assets Liabilities 
Reichsbank ee —— ee 
Reserves | pom Securities | ~ Other 
(Figures in millions of ther : Note . :. 
ag ee oe | bl a bills (and a Eligible — circula- | Deposits — 
Gold & checks) as note Other tion - 
exchange ener 
1030—Dece. 31. ......----- 2, 283 404 241 2, 608 Gh Sea 92 656 5, 044 755 736 
OS | 2, 216 469 206 2, 366 See lecauaccwoe 102 638 4, 778 652 822 
eS SS ; een 984 172 98 4, 144 a eee 161 1, 065 4, 776 755 1, 338 
OSS ae 806 114 1 2, 806 | oy ES 398 1,114 3, 560 540 1, 313 
1933—Dec. 30. -..-..-- 386 9 49 3, 177 183 259 322 735 3, 645 640 836 
1034—Dec. 31. ............ 79 5 45 4, 021 146 445 319 827 3, 901 984 1,001 
1935—Dec. 31. .......-...- 82 5 53 4, 498 84 349 315 853 4, 285 1, 032 923 
1936— Dec. 31_-.....---- 66 6 62 5, 448 74 221 303 765 4, 980 1,012 953 
1937—Dec. 31....------- i 71 6 119 6, 013 60 106 286 861 5, 493 1, 059 970 
1988—Mar. 31......------ . 71 5 89 5, 813 63 96 297 1, 388 5, 622 1, 323 877 
Se 71 5 12 5, 841 59 121 297 1,614 6, 086 1, 031 903 
“ee aes 71 5 18 5, 832 57 545 300 1, 373 6, 269 1, 021 911 
ee 71 6 39 6, 136 71 547 300 1, 322 6, 440 1, 119 932 
ae 71 5 17 6, 247 49 549 298 1, 285 6, 650 920 951 
I Ss cacasa ns 71 5 1 6, 647 35 550 298 1, 268 6, 869 1, 033 974 
> ae 71 6 2 8, 173 48 550 298 1, 129 8, 023 1, 231 1,022 
aes 71 6 1 7, 542 32 550 298 1, 360 7, 754 1, 040 1, 064 
ee : 71 | aaa 7, 513 48 548 298 1, 494 7, 744 1, 141 1, 093 
sce ee 71 6 121 8, 123 45 557 298 1, 621 8, 223 1, 527 1,091 
— ~ _ ee are me 71 6 16 7, 144 52 592 298 1, 848 7, 816 1, 119 1,091 
eae 71 6 28 7, 333 60 660 288 1,710 7, 939 1, 105 1,112 
Notg.—For explanation of above table see BULLETIN for February 1931, pp. 81-83, and July 1935, p. 463 
Centeeh baie 1939 1938 | Content ban: 1939 1938 
[Figures as of last report — {Figures as of last report = |—— — -—— 
date of month] Feb. | Jan. Dee. | Feb. date of month] Feb. a Dec Feb. 
National Bank of Albania (thou- National Bank of Belgium—Cont. 
sands of francs): 
| TE ee -| 7,574 7, 574 7, 575 Demand deposits—Treasury____- 15 108 114 10 
OIE ionic ccaccecnecsnenlcassseue 18, 049 | 18, 320 | 22, 320 ther........ 520 439 440 832 
Loans and discounts_._-..-.--.-- 5,246 | 5,320] 4,195 Other Liabilities...........-. 122 122 119 118 
CS a 3,909 | 4,401 3, 849 ||Central Bank of Bolivia (thousands 
Note circulation--_.....-.-..---- 10,729 | 10,529 | 10, 861 of bolivianos): 
Other sight liabilities._......._.- 11,937 | 12,155 | 15, 191 Gold at home and abroad_--_. .___|_- 58, 868 | 52, 412 
Other Habitities.................-... 12,111 | 12,932 | 11, 887 Foreign exchange- __--...--.-.-_- 4 _| 37,390 | 91, 717 
Central Bank the Argentine Loans and discounts 7 . 26, 433 | 28, 997 
ee (millions of pesos): Securities—Government_._....._|_._.____ 1400, 848 |398, 895 
old reported separately - -_.---- 1, 224 224 | 1,224 CE SE 3 4,551 | 4,499 
Other gold and foreign exchange- 74 71 175 IN yi ino stent svoaccen _.| 43, 545 | 14, 053 
Negotiable Government bonds-.- 171 95 115 Note circulation___........_-.__- __.|288, 090 |254, 109 
| eae eae 252 224 209 ea Veatan .|218, 128 |277, 764 
Note circulation___........---._- 1, 125 1,118 | 1,166 Other liabilities_............_.__- Bt os oot 65, 418 | 58, 699 
Deposits— Member bank - ----- -- 393 321 360 ||National Bank of Bulgaria (mil- 
Government_____-___- 133 110 125 lions of leva): 
ees = 2 1 5 ON eat ee hac Eh ais ica ee wre ink 6 - 2,006 | 2,006 1, 994 
Foreign exchange sold forward _- 23 18 29 Foreign exchange__-.-...-_____.- eee ae 1, 279 825 
Other liabilities... __- 47 47 39 Loans and discounts__._....____- Saas? 752 977 1, 079 
Commonwealth Bank of Australia Government debt -___.._____-- x 3, 441 3, 441 3. 495 
(thousands of pounds): Other assets - ..__ RS ROSIER | 1, 162 1, 136 1, 234 
Issue department: Note ae. ‘ 2,636 | 2,800} 2,262 
Gold and English sterling -- 16,031 | 16,011 | 16,006 Deposits........... 3 3, 775 | 3,707 4, 106 
ee 41,006 | 45,999 | 40, 302 Other liabilities VANES AY: ee 2,198 | 2,332 2, 258 
Banking department: Bank of Canada (thousands of Ca-— 
Coin, bullion, and cash-_--_--_- 1, 485 1, 124 1, 307 —— dollars): 
London balances . -.-----._-- De, See OSES Fe | Be dinkedscencecwenwcabuess -ss .}200, 175 |192, 004 |185, 912 |180, 144 
Loans and discounts_-_------- 16,152 | 15, 144 | 12, 533 va AE and United States ex- 
. 56, 707 | 52, 160 | 51, 718 || TRESS RON One NEES -| 29, 668 | 24,666 | 28,354 | 19,079 
lide awe dinwui sce 87, 660 | 87,530 | 87, 291 Canadian Gov’t. securities: 
Note circulation_____......-.---- 48, 030 | 53,030 | 49, 034 2 years or less_........--------- 128, 475 |138, 316 |144, 621 | 68, 783 
National Bank of Belgium (mil- as 2), eee 33, 821 | 42,364 | 40,895 | 86, 497 
lions of belgas): CUOE PRI sn iiciiiecicccn se Aaccasenc PE SEE ee 
eee 3, 471 3,435 | 3,428] 3,498 Other assets .-........-.-.--.-_-- 8,672 | 6,849} 5,153] 8,395 
Other gold and foreign exchange_ 920 926 924 1, 092 Note circulation. _.........-.---- 158, 488 |161, 360 }|175, 260 |149, 108 
ARE 175 182 214 201 Deposits-Chartered banks.-_-- .- _|210, 536 |215, 052 |200, 646 |188, 750 
ER RR RTE 33 33 41 30 Dominion Government) 19, 845 | 14,553 | 16,673 | 20,572 
Other assets......... ..--... : 467 469 464 464 SEE Se 3,088 | 3,322 | 3,086} 3,665 
Note circulation.__...........---] 4,409 | 4,376] 4,398 |] 4,325 Other liabilities SRE S ERIS -| 8,854] 9,912 | 9,271 | 13,005 
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CENTRAL BANKS—Continued 
| \| - pe os a oi | 7. 
AC Ole “ 20 
Central bank } 1930 1988 | Central bank 1939 1938 
[Figures as of last report reece 7 [Figures as of last report | — —-| ———— = 
date of month] | Feb. | Jan. Sec. | Wad, | date of month] | Ve. | Jen. | Dee. Feb. 
j— j=] —— | —____—_| | ‘ 
i 
Central Bank of Chile (millions of | | '|Central Reserve Bank of El Salva- | 
pesos): || dor (thousands of colones): 
2 EE ee oe ean : 105'| EAS AE Gerais, | 13,207 | 13,207 | 13, 172 
Discounts for member banks. __-_| _- 67 73 | 18 Foreign exchange_-___.......--_-- |} 4,132 | 3,204 5, 287 
Loans to government-_-_____-.--- 758 758 791 Loans and discounts__....._.___- -| 1,097 1 284 1, 450 
Other loans and discounts. _-_--- : 192 182 | 120 |} Government debt and securities | | 5,441 5,469 | 5,788 
2 ee 49 37 | 35 FEET BEE sivtendnndnnscsonesce a 4 961 876 | 2,047 
Note circulation................- 787 795 | 704 || Note circulation_.......-.....--- }...-----| 15,652 | 14,851 | 16, 137 
Deposits— | | j SO PRESS .| 5528 5,580 | 7,528 
ee esa ai cp cn in ; 205 | 198 | 211 | Other | | eee _| 3,657 | 3,608 | 4,079 
| 2 65 | 61 | 54 || Bank of Estonia (thousands of | | 
Other liabilities__...___- 155 141 138 || krooni): | 
Bank of the Republic of Colombia | | (8 a Re me ee ce ee | 34, 306 34, 2 
(thousands of pesos): Foreign exchange (net) ......._- | 16, 100 ie 
CO Se ee eee 41,776 | 42,671 2, 223 | 34,914 | Loans and discounts.....__.____ 25, 620 25, 
Foreign exchange_-__._....-.-_--- 4, O89 5, 306 4, 975 9, 248 || nS ns ae aiicimand | 39, 405 30, 
Loans and discounts_.._.._._-_-- | 19,124 | 17,822 | 21,169 | 16, 839 | Note circulation_...........__._- __| 50, 600 50,7 
Government loans and securities | 37,955 | 38,010 | 39,067 | 46,099 | Demand deposits.._._........--- | 36,981 | : | 34, 741 
Other assets ...........-.--------| 31, 560 | 28, 580 | 26, 767 | 26, 146 | Other liabilities.................. ..| 27,851 | 28,578 | 21, 896 
Note circulation._.......-..- ----| 54,968 | 54,311 | 58,300 | 48,574 || Bank of Finland (millions of mark- | } | 
| aes | 49,392 | 48,367 | 45, 537 | 43, 516 kaa): 
Other liabilities__...___. 30, 145 | 29, 712 | 30, 363 | 41, 157 | CIEE Minieiin:dpeninncninwnmacsnawesess 1,128 | 1,128] 1,128 635 
National Bank of CGaecho-Siovakial ya ae | 2,507 | 2,548] 2.534] 2,476 
(millions of koruny): Loans and discounts___.._----___ 1,167 | 1,215] 1,177 1, 332 
LSA eT See Seren eps 2, 362 2, 696 2, 694 2, 649 Domestic securities..........___- 327 | 309 306 297 
Foreign exchange-----.--...------- 1, 106 1,173 | 1,248 528 ESS ESS 173 | 197 180 | 361 
) es | 2,084 | 2227 | 2741 875 Note circulation._..........__..- | 2,159} 1,975 | 2, O86 2, 189 
NR iad ic oid cunnmenuewans | 704 731 | 808 730 Deposits—Treasury .-...-..--__- | 341 384} 244 | 612 
Government debt. __.__-- et a ee Res 620 | 862 | 850 659 
eS Sea | 2,485 1, 965 1, 661 1,177 Other liabilities._............___- 2, 183 | 2,176 | 2, 146 1, 642 
Note circulation. ....... namienainte | 6,989) 6,985 | 6,950 | 6,078 || Bank of Greece (millions of drach- | 
Demand deposits_.........------ 367 386 | 656 347 mas): } 
J go a ae 1, 384 1,421 | 1,547 1, 544 Gold and foreign exchange (net) 3,655 | 3.598 | 3,564 3, 382 
Bank of Danzig (thousands of | Loans and discounts__.......___- 8,422 | 8,616 8, S41 5, 800 
gulden): | Government obligations_.__.____ $, 297 4,206 | 4,292] 4,384 
OAS eens mee 26,015 | 26,788 | 28,341 | 28,374 tS 1,788 | 1,708 | 1,692] 1,675 
Foreign exchange of the reserve- 610 733 | gol 2, 215 Note circulation............____ 6,592 | 6,694 | 7,239 | 6,357 
Other foreign exchange. --_------ 313 343 | 373 | 417 ERSTE ee 9,762 | 9,714 9,598 | 6, 551 
Loans and discounts_........___- 25,033 | 26,813 | 26,300 | 16, 228 J J es 1,808 | 1,811 1,553 | 2,332 
ee OEE. cuncemsemmacnn 3, 237 3, 155 2,596 | 3,533 ||National Bank of Hungary (mil- 
Note circulation...............-- 39, 298 38, 987 | 41, 169 | 33, 617 lions of pengé): 
Demand deposits 15,726 | 14,832 | 13,496 | 13, 296 Gold #...-- aesaon 124 124 124 | st 
Other liabilities................. 19,012 | 19,012 | 19,012 | 19,012 || Foreign exchange reserve.._.____ 8S 4 97 | 61 
National Bank of Denmark (mil- [i | ee eae | 467 471 5ll 385 
lions of kroner): } Loans—To Treasury_...._.---_- | 269 269 268 119 
ES eae 118 118 | 118 118 oe ee 12 12 14 14 
Foreign exchange___........----- 121 | 115 112 | 88 || J eee -| 374 359 296 | 302 
DOOR 6 on0cc con ncwennmenwoens 20 21 | 22 | 20 || Note circulation. ................ 816 831 863 | 444 
Loans—To Government agencies 65 65 | 134 123 | Demand deposits_............_- 191 179 196 | 237 
NN crac tonto 111 | 123 | 158 104 || Certificates of indebtedness______| 99 | 99 66 70 
GRR cktincccin casa camauiensn 166 162 | 148 76 || Other liabilities_______ 228 | 220 185 214 
CN SEES cacuddtuadwiatsandna 109 108 | 107 69 ||Reserve Bank of India (millions. a 
Note circulation................- 414 410 | 441 391 || rupees): | 
a i ac chien tats eiters 110 | lll 170 54 || Issue department: 
Other liabilities__...........__._- 186 | 190 188 153 || Gold at home and.abroad.. 44) 444] 444 
Central Bank of Ecuador (thou- | Sterling securities... ___ 568 595 788 
sands of sucres): 1] Indian Gov’t. securities______| 323 323 274 
SOE actkawuneidatessennaiasice .....| 36, 444 | 38, 646 || eee 697 702 | 632 
Foreign exchange (net) - ..______- hae es 4,340 | 9, 530 || Note circulation_.__......__- | 1,889 1,880 | 1,859 
Loans and discounts_.....-..---- : 58, 205 | 56, 381 Banking department: 
eee Deane 18,695 | 16, 131 Notes of issue department - __| 143 184 | 279 
Note circulation__-_- gitosmaniee ae i 69,061 | 62, 946 Balances abroad _______--__- i 58 13 | 72 
Demand deposits_...........___- cs 4 _| 34,466 | 44, 426 || Treasury Bills discounted ___ | 65 83 | 
Other liabilities.................. | ; 14,159 | 13,317 Loans to Government -_______| ._. | 43 ll : 4 
National Bank of Egypt? (thou- | ees Fe 63 56 64 
sands of pounds): | | Other assets. ......-.-....-- | 8 20 7 
LL SM a re Re oe US _..| 6, 545 | [2 EERIE means eS 243 315 
Foreign exchange.-._.-......------ ed 2, 825 |} Other liabilities_._........___- | F 108 125 | 107 
Loans and discounts__.._--_-- i. ____| 5,361 || Bank of Japan (millions of yen): 
British, Egyptian, and other | | Syke TTR ie te ERS | 501 501 501 801 
Government securities__.._____| eae e™ ‘ -| 34, 752 |] Special foreign exchange fund____| 300 300 300 |_- re 
CE Bs hvackasciwonwcciccn Ses ee . iat) ee 6 ORES, 424 404 457 463 
Note circulation. .............--- aes 7 20, 159 Loans—Government_.__.______- 3 3 3 3 
Deposits—Government----__--_- ane .sobindeaedt eee ty EEE 61 | 46 82 107 
| Re bane manne ° | 19, 262 |} Government bonds-_-._..---..--- 1, 694 1, 671 1, 841 1,175 
Other liabilities_............_----| aaa mee ee ouweant: ee | J Se 368 279 295 222 
| Note circulation.....----------- 2,292} 2,311 | 2,755 | 1,907 
Deposits—Government__-_-_.___- 591 496 307 | 519 
|| | : 127 100 131 71 
Other liabilities_......._..._.__-- 341 | 297 286 273 
| | {I | | 
1 Includes 336 million shown separately as cover for liabilities in gold from September 1938 through January 1939. 
2 [tems for issue and banking departments consolidated. 
3 In accordance with law of Dec. 22, 1938, gold revalued on Dec. 31, 1938, at approximately .02 gram fine gold per mark. 
4In accordance with law XX V of 1938 gold revalued on January 15, 1939, at .1754 gram fine gold per pengd and resulting increment in- 
cluded in other assets. 
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CENTRAL BANKS—Continued 





1939 1938 | Central bank 


[Figures as of last report 


Central bank 
[Figures as of last report 








date of month] ; : . | Feb. | date of month] 








ee “ av (millions of guilders): Bank of Portugal—Cont. 
a F 117 Non-reserve exchange 
Soka bills hike ieats 3 Loans and discounts 
Loans and discounts 6 4 Government debt 
10 
i i 183 Note circulation 

Note circulation é Other sent able 

Other liabilities 27 5 ‘ ther liabilities 
Bank of Latvia (millions of lats): National Bank of Rumania (mil- 

Gold 9% ‘ lions of lei): 

Foreign exchange reserve ‘ ‘ Gold 

Loans and discounts 2 Special exchange accounts 

‘ ; Loans and discounts 
Special loans 2 
Government debt 
11, 338 
33, 963 34, 902 

Gold % is 5 lepo 13, 945 | 13,728 
Foreign exchange s 5) 1 10, 271 | 10, 656 
Loans and discounts 


Gold 26, 734 | 26,725 
Foreign bills 5,935 | 8,096 
Other bills and loans 663 | 1,716 
Nethorlonds Bank (millions of guil- Other assets 16,049 | 15, 524 
ders) : : : 19, 101 
Gold its... , 29, 140 
Silver ees subsidiary coin) 29 3,578 | 3,821 
Foreign bills . 


729 
782 
12 
40 
Other. 116 

Other liabilities. 


(thousands of pounds): Demand de 
Gold ange ' Other liabiliti 

Sterling exchange reserve : " , 67 7, 249 ||Swiss National Bank (millions of 

See Seas i 500 

Advances to State or State un- 
dertakings 

Investments 

Other assets 


Demand de ’ 5, 3 4 
Other liabilities “7 i Other sight liabilities 
Bank of Other liabilities 
Central Bank of the Republic of 
— (thousands of pounds): 
en assets 
Total domestic credits and Foreign exchange—Free * 
iti In clearing accounts 10, 257 , 163 | 26, 781 
Loans and discounts 94, 851 49, 783 
Securities 190, 946 188, 378 


36, 875 
9 


24, 566 | 23, 660 ’ 
196, 351 * 176, 376 
45, 432 ‘ 7 44, 195 
115, 720 122, 449 
Bank of the Rencbiic of Uruguay 
Of (thousands of pesos): 
Cen Issue department: 
(thousands of soles): Gold and silver * 
Gold and foreign exchange.___._.|_.______|__ _|......-.] 55, 900 Note circulation 
Discounts ern OES eee Banking department: 
* 65, 512 Cash reserves 
9, 013 Loans and discounts 
94, 976 Other assets 
45, 048 po ae iigk ma 
18, 012 PRS PEARS We 
National Bank — the Kingdom of 
437 || Yugoslavia (millions of dinars): 2 
Sail exchange 26 Gold ‘ ‘ k 1, 725 
Loans and discounts 92: 610 Foreign exchange 
Securities 3: 3: . 126 Loans and discounts 
397 459 Government debt 
1,016 
Other sight liabilities 23: 226 f 307 Note circulation 
Other liabilities 32 332 336 Other sight liabilities 
Bank of Portugal (millions of Other liabilities 
— 






































' Figures not yet available r Revised. 
? Agricultural and urban loans in process of liquidation. 
* By law of January 18, 1938, gold revalued in March at rate of 0.585018 gram fine gold per peso. 
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BANK FOR INTERNATIONAL SETTLEMENTS 


[In thousands of Swiss gold francs] 





1939 % 1939 
nie ena Liabilities’ 
Feb. 28 | Jan. 31 








Gold in bars------.--------- 51, 060 44, 489 16,316 || Demand deposits (gold) 807 9, 659 
Cash on hand and on current account. ; 
with banks ‘ 11, 938 16, 647 30,787 ||Short-term deposits (various curren- 
Sight funds at interest..-.......-.-....-] 12, 462 18, 545 13, 917 cies): 
130, 957 136, 287 173, 850 
Rediscountable bills and acceptances h 6, 332 7, 306 7, 029 
OS ae eee ee 218, 207 228, 357 } y 
Time funds at interest..--..-----.-.-.--| 29, 261 30, 200 55,665 || Long-term deposits: Special accounts___| 255,137 | 255, 081 262, 931 


sundry bills and investments......____-| 271,525 | 271,953 300, 776 
Other liabilities 193, 944 192, 694 193, 598 


Other assets 1, 644 984 1,031 owns 
Total liabilities 596, 177 601, 026 646, 850 


Total assets 506,177 | 601,026 | 646, 850 





























| See BULLETIN for December 1936, p. 1025. 


MONEY RATES IN FOREIGN COUNTRIES 


[Percent per annurn} 


United Kingdom (London) Germany (Berlin) mee ~~ eoaanel 





Bankers’ Private 
allowance | discount 
on deposits rate 


Bankers’ Treasury 
acceptances} bills, 3 
3 months months 


Private 
discount 
rate 


Day-to-day 
money 


Money for | Day-to-day 


Money for 
1 month money 


1 month! 





=> 


). 33 78 
94 
05 
69 
00 
00 
00 
63 
. 00 


1929—February : 5.05 . 96 . 33 214-314 
1930—February 3. 82 3.72 3. 3-214 
1931— February 2. 56 2. 37 pe 1 

1932—February . 63 08 3.8 4-3 

1933— February : . 8: .78 : 
1934— February . 9 . 86 
1935—February - 38 . 28 
1936—February : . 55 . 53 
1937— February a . 53 
1938—February -- . . 50 


> he Oro 
J "g 
n> 


woweOwwww 
ee 


pat i pS pS tp 


BIN DINDDS DIN DDS 0S 
NNO Pan RHOs 

too <3 
ee ee ee 


1938—August_........._..-.--- : - 61 

September ' . 86 
. . 68 
November-._. ..__- Miele ‘ . 67 
December. ----- -- eoneae = ; 93 





REE te 


NPPNN 


1939—January..................| / . 53 
February . 53 51 





Np NNNNW 
Ne NNN 
EE SRR 


s 
Ne 


53 








; Sueta 
Switzer- Belgium Italy ‘ 
land (Brussels) (Paris) (Milan) Hungary ay Japan (Tokyo) 








Call 
money 
overnight 


Private Private Private Private Prime 
discount discount discount discount commer- 
rate rate rate rate cial paper 


Day-to-day —— uP 
money 


Discounted 


months bills 








5. 84-6. 
5. 

5. 48-5. 

5. 84-6. 57 

5. 48- 5. 


37 
74 
10 
02 
10 
42 


1929—January 
1930—January 
1931—January 
1932—January 
1933—January. 
1934—January 
1935—January 
1936—January 
1937—January 
1938—January _.___ 


at: Se Oe 
es pins oecucancss 
September-._..........-- 


November 
December__..... --- 


























oF SOD ne pt be pe 2 OP 
mmm NR NNN NWH 


Bo 19 NOS BO Bo Bo BOND 


PNR N ERR ww 
asa a ta 


merry 
' = 
| Ree nm 


to bo hhh 
wo 


NN WWN Ww 
te pe 


~] 


1939—January 








» Preliminary. r Revised. 
2a ae ‘Ven published in March BULLETIN for Jan. 1936, 1937, and 1938 should have been 2.29, 1.01, and .50, respectively, instead of 
52, and . 
NOTE a Saidiaeas of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736; May 
1930, p. 318; and September 1938, p. 757 
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DISCOUNT RATES OF CENTRAL BANKS 


[Percent per annum] 


APRIL 1939 





Central bank of— 





Date effective 





In effect June 30, 











May 10, 1938 
| Sa 


Jan. 4, as 
In effect Mar. 28, 
1939 _ ‘ 


Ger- 


Bel- 


Neth- 
er- 























Central 
bank of— 


Date 
effective 


Central 
bank of— 


Date 
effective 





Albania 
Argentina -- 
Belgium---_ 


British India 
—— = 


Colombia_-- 
Czecho- 
Slovakia-- 


Denmark-_- 


Ecuador-_-- 
Est Salvador 


Germany.-- 


Hungary - -- 
Ital 





aheiiets ct ote 


RS 


April 1, 1937 

ar. 1, 1936 
Oct. 27, 1938 
July 5, 1932 
Nov. 28, 1935 
Aug. 15, 1935 
Mar. 11, 1935 
Dec. 16, 1936 
July 18, 1933 


1, 1936 
2, 1937 
23, 1939 
30, 1932 
Aug. 23, 1935 
Oct. 1, 1935 
Dec. 3, 1934 
Jan. 4, 1939 
Sept. 22, 1932 
Jan. 4, 1937 
Aug. 29; 1935 
May 18, 1936 


Jan. 
Jan. 
Feb. 
Nov. 











Portugal -___ 
Rumania_-__- 
South Africa 


Switzerland 
Turkey 
— King- 


b ugoslavia_- 





Apr. 7, 1936 
Jan. 14, 1937 
Jan. 1, 1939 
July 1, 1938 
Mar. 1, 1937 
Dec. 3, 1936 


Nov. 19, 1938 
Jan. 5, 1938 
May 20, 1932 
Dee. 18, 1937 
Aug. 11, 1937 
May 5, 1938 
May 15, 1933 
July 15, 1935 
Dec. 1, 1933 
Nov. 26, 1936 
July 1, 1938 


June 30, 1932 
July 1, 1936 
Feb. 1, 1935 

















Changes since Feb. 


COMMERCIAL BANKS 


[Figures as of end of month, except those for United Kingdom, which are averages of weekly figures] 


28: None. 





United Kingdom 


| 
| 


(Figures in millions of pounds sterling) | 


Assets 


Liabilities 





Cash 
reserves 


Money at 
call and 
short 
notice 


Bills dis- 
counted 


Securi- 
ties 


Loans to 
custom- 
ers 





Deposits 





Other 
assets 





Demand ! 





Other 
Time 1 | liabilities 





1930— December 
1932— December 
1934— December 
1936— December 


1937— December 
1938— December 


1936— December 
1937— December 


September 
October 


10 London clearing ban 





285 
297 
472 
565 
594 
605 
630 
605 
605 


933 
905 
778 
740 
759 
784 
864 
954 
940 











London clearing banks ? 

















890 
984 





249 
256 


240 
239 





NNNNPNNYNWN!I 
= ao bo BD hd Ce 
to t 


toh 














r Revised. 


‘ Through December 1937 excludes deposits in offices out side England and Wales, which are included in total. 


able beginning 1936. 


2 District Bank included beginning in 1936. 
NotE.—For other back figures and explanation of table see BULLETIN for October 1933, pp 639-640. 


Figures for 10 banks not avail: 





ApRIL 1939 FEDERAL RESERVE BULLETIN 








COMMERCIAL BANKS—Continued 


[Pigures as of end of month] 





Assets ‘ Liabilities 





| Deposits 
(4 large banks. oe in millions of | Cash Due from) Bills dis- Other 
rancs 


reserves banks | counted | Demand Time liabilities 
| 








2, 419 4, 675 
11, 311 2, 168 
9, 007 1, 766 
5, 870 


a 
n 
Nn 





seeg 


BES 


3, 739 
3, 100 | 
1937— December 3, 403 18, 249 30, 348 


1938—February_-- os 3, 218 4, 357 17, 617 » 9 , 47! 30, 198 || 
March 3, 025 y 17, 533 5 29, 234 || 
, 063 18, 817 | | 30,454 | 
5, 976 | 20, 271 | 57. 34, 304 
4, 086 | k 20, 443 , 538 | 32, 464 
3, 297 | ,962 | 21, 620 y 33, 184 
3, 270 3 19, 828 | 4 .702 | 32, 293 
September--.........--- Reerae) 4, 410 | » Ze 14, 080 , 072 | , 9% 27, 869 
3, 152 | .238 | 18,940 ,613 | 2,088 | 30,952 
November ‘ | 38,357 ¥ 18, 522 | 7, 956 976 30, 971 30, 460 
December ‘ 3, 756 | 4, 060 21, 435 | , 59% 1,940 | 33, 578 33, 042 | 5s 


va 











& 





- 





ea 
NO 





2 
s 





own 
= 
no NO 








Assets Liabilities 
Germany ! 





Deposits Credits 
(5 large Berlin banks. Figures in mil-| Cash a ills dis- | —— Securi- | Other obtained liabili- 
lions of reichsmarks) reserves | hanks counted ties assets i Dessend! Ties from 


banks ties 


1930— November 191 1, 483 2, 453 7, 416 482 880 | 8,857 | 5, 233 | 1, 986 1, 828 
1931—November } 173 817 1, 431 5, 377 807 | 1, 127 | s 3,252 |} 2,810 1, 328 2, 341 
1932—November 143 | 583 4, 570 938 991 5 2,958 | 3, 205 , 146 1, 550 
1933—November 131 471 | 1, 003 5, 7! 2,624; 3,1; 661 1, 481 
1934—November 115 | 393 5 3, 331 . 983 | 5, 816 2,731 | 3,08: f 1, 432 
1985—November.................-.- , 139 | 316 2, y 983 | 5,3 ,435 | 2,941 | 5 1, 449 
1936—November | 137 269 , 56 73 851 eae 2, 661 3, Of 7 1, 334 
1937—November 148 299 2 , 628 ‘ 812 | 5, 26 2, 912 3, 352 : 
197 308 | q 853 3 2, 910 | 3,428 
ial aliwical 151 273 | 3, 834 d 2, § | 3, 406 | 

|. 1 earn 167 260 | 3, 328 | 5 26 | 6, 508 3, OF 3, 459 

| | See cana canes 208 271 3, 270 7 811 | BE 3, 1 3, 476 

‘ - 178 263 | 3,464 2, 809 | , 738 | 3,194 | 3,594 














| 199 255 | 3, 589 1, 098 S44 933 | 3, 3,714 
oe cnn acawcamecn 270 295 3, 384 q 87 4 | 3,603 
October _. ws 179 261 | 3, 620 ¢ || 3,373 | 3,658 
UU ioe 195 pon 3, 643 % 7, Z | 3,531 3, 703 


3, 934 2, 708 , 178 895 334 || 3,619 | 3,716 

















1939—January- 184 285 








Assets Liabilities 





| Security Deposits payable in Can- | 
— | ada excluding interbank | 
| abroad | deposits 


| . Note | 
| and net | § Other | circula- 


tion 








(10 chartered banks. Figures in mil- 
lions of Canadian dollars) | | Other | due i assets 

Cash | Security loans from 
reserves; loans | and dis-| foreign 


Demand 
| counts | banks | 


| 
| 

Canada Entirely in Canada 
| 








poe 
1930— December | 205 | 1, 275 | 171 | 
135 | 1, 253 | 146 | 
| 103 | 1, 104 | 155 | 
1933— December 106 | 1,036 | 134 
, | 103 155 | 
1935— December ‘ y 141 
114 g 161 
1987— December . .........---.------- I 76 | 102 | 
1938— March “a Mee<a 2 RA oat ; ds 7) 110 
| 5 121 
129 | 
119 | 
123 | 
g | 137 
September 270 | 965 150 
J | Sa a 291 | ¢ 147 , 409 470 | 
November 277 97 192 , 426 | 471 
December 263 35 | 166 is 474 | 
1939—January : 276 Be 167 f 459 | 
| 


1 Combined monthly balance sheets not published for December. Prior to merger of two of the banks in February 1932 figures refer to six large 


Berlin banks. Beginning in 1935 figures are not entirely comparable with those shown for previous years due to changes in reporting practice 
(See BULLETIN for June 1935, p. 389). 


Notre.—For other back figures and explanation of table see BULLETIN for October 1933, pp. 641-646, and June 1935, pp. 388-390. 








414 || 
403 | 
459 

, 394 | 
418 } Shs 


. 447 || : 
. 480 || 8: 24 
» 499 || 


> 


500 || 840 | 1, 660 | 
457 || 789 | 1, 667 | 


w REENENNNNN 
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FOREIGN EXCHANGE RATES 


[Average of noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 





Argen- | Aus- | Austria | Bel- | Brazil (milreis) | British | Bul- | conaga | hile (Pes?) 
Year or month | tina | tralia | (schil- | gium |———->——— garia | Canads 
(peso) | (pound)| ling) (belga) Official (lev) 





Official 





480.83 | 14.058 | 13.912 . . . 7216 | 99. 247 
458.60 | 14.089 | 13.952 : : . 7209 
351.50 | 14.023 | 13.929 A ‘ - 7163 
279.93 | 13.960 | 13.914 ‘ : - 7193 
337.07 | 15.448 | 17.900 ‘ \ - 0039 
400.95 | 18.793 | 23. 287 
388.86 | 18.831 | 18.424 
395.94 | 18.792 | 16.917 
393. 94 16. 876 
389. 55 16. 894 


395. 02 
392. 77 
90 


. 388. 
September ___- y 382. 74 
October..____| 31.793 | 379.89 
November....| 31.382 | 375.05 
31. 135 372. 06 


1939—January 31. 126 372. 06 16. 893 |- 
February__.__| 31.236 | 373.33 _.| 16. 860 


2: site 









































Czecho- 
Year or month Slovakia| mark | Esypt many 


Kong 
(Koruna)| (krone) — (dollar) 


oe 
23 
® 

Es 


lands 
(guilder) 





2. 9609 | 26. 680 : q § 23. 809 | 1. 47. 167 
2.9640 | 26.765 ‘ , ‘ 23. 854 | 1. 33. 853 
2.9619 | 25. 058 ’ . , 23. 630 | 1. 24. 331 
2.9618 | 18. 832 : . : 23.749 | . 23. 460 
3. 8232 | 19.071 . , 5 30. 518 
4. 2424 | 22. 500 ; . . 39. 375 
4. 1642 | 21. 883 . ‘ , 40. 258 

78 | 22.189 ; ‘ ‘ 40. 297 
22. 069 ‘ . to 40. 204 
21. 825 ‘ . 40. 164 


22. 132 
22. 004 
21. 785 
21. 441 
: 21. 283 
November -_-_-- . % 21.011 
December.-.--- ‘ : 20. 844 t 2. 0554 


1939—January 5 : 20. 841 . 2. 0543 
February_____- . 935 ‘ 20. 912 ; 2. 0604 


SB 5588355 
2 SERSEz5 


SN SSSSBR 
SR ESSSEN 


















































Straits 
New Ruma- Switz- 
Year or month | Zealand Poland | “ gal nia Spain | Settle- erland 


den 
(pound) (zloty) | (escudo)| (leu) ments (franc) dom (dinar) 
(dollar) 





483. 21 . 685 , 4.4714 . 5961 , " 56. 012 ‘ , : 1, 7591 
468. 22 : : 4. 4940 . 5953 ‘ x 55. 964 ‘ , a 4 1, 7681 
415. 29 ‘ . 19% 4. 2435 . 5946 : 3 52. 445 ‘ ‘ ; ; 1. 7680 
320. 19 ; . 3. 1960 . 5968 , ‘ , ; ° ; : 47.064 | 1. 6411 
340. 00 . K 3. 9165 - 7795 5 . ; ‘ ‘ ‘ ‘ 60. 336 | 1.7607 
402. 46 ; . 4. 6089 - 0006 ' . : ‘ ’ : : 79. 956 
391. 26 : ‘ 4. 4575 - 9277 : ‘ , ’ , k ; 80. 251 
398. 92 ‘ 4. 5130 . 7382 - . ‘ ‘ , ’ ‘ 79. 874 
396. 91 , ‘ 4. 4792 . 7294 ; 5 ‘ 4 ‘ 4 ‘ 79. 072 
392. 35 , ‘ 4. 4267 . 7325 . . q . ‘ ‘ : 64. 370 


398. 13 ; ; 4. 4811 . 7303 : ‘ ‘ ‘ 4 ’ . 65. 240 
395. 86 ; : 4. 4713 . 7318 : , ; : , , . 64. 864 
391. 99 ; ‘ 4. 4228 . 7317 k % . ; . . hi 64. 239 
September__.} 385. 81 i . 4. 3492 . 7305 ‘ . ‘ b L , 63. 231 
382. 46 . 9 ‘i 4. 3220 -7299 | 472.05 , ‘ , , } 5 62. 742 
November...| 376. 50 3. 65: 18.798 | 4, 2683 . 7305 | 466.01 : " , , . 285 B 61. 955 
December.-...| 373.72 | 23.463 | 18.865 | 4.2406 . 7315 | 462, 32 x , 3 : : . 61. 471 


1939—January......| 373.59 | 23.459 18. 901 4. 2384 . 7311 | 462, 22 S ’ . ' 4 4 61. 438 
February __-- 374.84 | 23. 539 18.898 | 4. 2508 . 7272 | 463. 83 54. 416 . 13 , ; 8. 61. 646 















































NotE.—For information concerning nominal status of exchange quotations, special factors affecting the averages, and changes in the basis of 
quotation, see note in BULLETIN for March 1938, p. 244, and March 1939, p. 236. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 





United Canada a. Germany Tta’ 


Japan 
France 

States aia ng Pie ae 

(1926100) (1926100) (1930—100) (1913100) | (1913100) 


(October s 
1900=100) “geal ta oy 


Year or month 











695 ‘ 237 144 


627 M41 
554 126 
500 75 | 5: 7 110 
427 5 96 
398 9: 33 | : 91 
376 i 90 
338 ; 
411 
581 
P53 





636 
631 
634 
643 
654 
660 
652 
649 
652 
664 
674 
684 








1939—January 77 - P689 
February 


























» Preliminary. 
! Approximate figure, derived from old index (1913100). 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


[Indexes for groups included in total index above] 





United States (1926100) ee France (1913100) | Germany (1913=100) 


a — 





Year or month Indus- 
Farm s Other : Indus- Farm Indus- | Agricul- trial raw 
products Foods | commod-} Foods trial and food trial tural and semi- 
: products | products | products | products finished 
products 


Indus- 
trial fin- 
ished 
products 





1926 a dental | 793 3: 150 





669 . 3: 157 
579 ‘ ‘ 150 
464 ( 3 | 136 
380 ; ¢ 118 
380 7 7 88 | 113 
361 ; 5 | gi | 116 
348 92 | 119 
397 121 
598 96 On | 125 
P663 94 | 126 


638 94 | 126 
636 
647 
651 
657 
663 
671 
670 
669 
680 
685 
685 














1939—January ' 388 P690 ¢ 4 


February 794 | 























» Preliminary. 
Sources.—See BULLETIN for March 1931, p. 159; March 1935, p. 180; October 1935, p. 678; March 1937, p. 276; and April 1937, p. 372. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
RETAIL FOOD PRICES COST OF LIVING 


{Index numbers] {Index numbers] 





United Eng- France Ger-  Nether- — United Eng- France Ger- Nether- 5Witz- 
Year or States lan uly many ands ear or an an.- many an bs 
d Jul land: lana Y States land J lands 
month 1923- July 1914—100 1913- 1911- month 1923- Jul June 1913- 1911- and 


rat am ans mikey June oR xe! nt we atl June 
1925—100 1914100 1914100 1913100 1914—100 1925100 1914100 1914100 1914100 1913100 1914=100 





eee 109 5 5 } 160 | 1926 le 142 | 168 


105 j 56 a ‘ 154 | 168 
100 5 j 5 1930___ § | 148 | 161 
82 ‘ ) ‘ 36 1931___- 136 151 
68 26 536 j ( 1932____- 8 | 121 | 141 
66 ‘ ¢ : , oe.....-..- 3 5 | 118 | 139 
74 22 ) y 1934__ 7 121 | 140 
Sl 2 2: ; ee | 123 | 

82 : 7 22 : 1936____. 125 132 
85 . j 2° : Saaee 125 137 

2% 1938____ ‘ 


1938-January : 5 18 2 1938-January- 
February - 7 2 9 22 February. 
March -_- 398 2% ¢ March ___- 
April____ 37 702 2% 2s April 
May ; 7 36 70: 2 3: 28 POOF 5.255../.- 
es s 3 19! 2 ‘ June____ 
July ae j 5 P ae 
August___- 7 5 ; 26 26 August- 
September ‘ 197 : September 
October. __ 36 2: ; October 
November 78 : : 23 November 
December ( 36 : : December. 


1939-January __ 38 8 2% : 1939-January 
February. 38 |. 2% nies February. 











» Preliminary. r Revised. ; 
1 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
Sources.—See BULLETIN for April 1937, p. 373. 


SECURITY PRICES 


{Index numbers except as otherwise specified] 








] 
Bonds Common stocks 


= (1926100) 
Year or month United | ~ . 
| States | cipecember| ,France,| “average | Nether. “pods. 
aaa? | 1921=100) | ene | price) is England Germany | (1930=100) 





eZ 


Number of issues 60 | 139 ; y 278 


1926. ___- seat 97.6 | 100. 


oa 


100. 0 90. ¢ 119. 
104. 3 9. 102. 6 
104. 1 . 78. 
94.8 6 67. $ 
105. 3 53. 78. 
113. 4 : 85.7 
107.8 Ld 86. 
109. 1 
4101.8 
P105. 6 


1929. ___- Poe _| 98, 1 
| 99.3 

90.9 

69.5 

73.4 

84.5 

88. 6 

97.5 

93. 4 

78.9 


Crsl bo & bo 
w 


CHNwOwsore 
Tal nak wih sal salt otek act Dal Sod 
NEN UNWANNAD 


we 


1938—January 80. 6 
February 79. ¢ 
March | 76. 
April___- | 73. § 
May oe 76. § 
a 75. 

80.8 

81. ; 
September-__- 78. 
October 81.§ 
November - _ | 82. 
December - 81.1 


106. 3 
107, 2 
104.3 
106.3 
108. 0 
107.0 
107.0 
106. 3 
100. 6 
105. 6 
105. 3 
105. 9 


bh 


<a 





SBOnowtrsIQouc 





won fs 


1939—January _____| 81.9 5. § 83. , 104. 3 
February____| 82.1 | - 


| 


























P Preliminary. 

1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 

2 Indexes of reciprocals of average yields. For old index, 1929-1936, 1929=100; average yield in base year was 4.57 percent. For new index 
beginning January 1937, January-March 1937100; average yield in base period was 3. 39 percent. 

’ Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. Index for 1931 represents average of months January- 
June; index for 1932 represents average of months May-December. 

4 New index. See note 2. 


Sources.—See BULLETIN for February 1932, p. 121; June 1935, p. 394; April 1937, p. 373; July 1937, p. 698; and November 1937, p. 1172. 
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banks of the Federal Reserve System and is the only official organ or periodical publication of 
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the subscription price, which covers the cost of paper and printing, is $2. Single copies will be sold 
at 20 cents. Outside of the United States, Canada, Mexico, and the insular possessions, $2.60; 
single copies, 25 cents. 


351 























) S31LID HONVUE 3AN3SI8 WWUIGas @ 
S211 YNVE 3A¥N3S3a Tv4I033  @ 
: (DRUSIG SINOT “1S 3HL NI aLYWIXONdeY) 
‘\o1uojuy ue S31SOLNIL HINVES 3A¥3SIY 1VIIGRs 4O SIVONNOS mee 
4s “ S1D181S16_3ANIS3Y 1W4IGas JO SINVONNO? =— 
oor 


£5 


ae 


suedls Paso’ 


aauosyoet aN 
ae Be 
Fw 
b wquuereS 9 He res 
‘wd ¥ TWIG 
weygu a 


~~ OSE IT 


YOOU SINT 
- e + oyuy ¢ Ayo eUISHeIMO 
pees v1N0 
~one? ge Re ne EE A 


a 8 ! 
o eo i 
MM net SINOT Ca i “SNM 
~ SAUD SVSNVH | 0109 
—" 4 Ol *19,uaq | 
‘ $ eyewo . ates pate 


_ ! 
—— why ' 


Li ‘OAM 
“ i "yva's 
“SIM 
, 


J VANNIW 


Dein £ NEW \ 











i 
m4 


6 
8 
a 
a 
a 
a 
a 














i 

t 
\ 
i 























CELE APES 





